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THE THIRD TERM MOVEMENT OF 1880. 
The Handwriting on the Wall Plainly Written and Still 
Visible to All Who May Read. 


Thirty years ago a very powerful faction of the 
Republican party undertook to make General U. S. 
Grant for the third time President of the United 
States. Grant had at that time but just returned from 
a trip around the world. On his travels he had been 
received by the rulers and natives of the countries he 
visited with the most regal honors. Notwithstanding 
the many shortcomings of his second Administration, 
the conqueror of the rebellion and the hero of Appo- 
mattox Court House had remained the idol of a 
grateful nation, to which, after four years of bloody 
strife, he had brought peace and a reunited country. 
Not with a single word had the great general, “the 
silent man,” indicated a desire for a Third Term, but 
his candidacy was advocated and promoted by the 
men who were in command of the confidence of a 
very large element of their party and controlled the 
political machines of their states with iron hand. 

There was the proud Roscoe Conkling, at his time 
the most influential Republican of the Empire State; 
Senator Don Cameron of Pennsylvania, who consid- 
ered the Republican party of his State as his chattel ; 
Senator John A. Logan of Illinois, the idol of the 
eterans of the Civil War; there was “Mat” Carpen- 
ter of Wisconsin, the wisest counsellor of his party. 
and Chauncey I. Filley of Missouri, the greatest wire- 
puller of his time. These astute politicians succeeded in 
vorking up the greatest enthusiasm for Grant. These 

ere the leaders of the gallant 306 delegates in the 
Republican National Convention of 1880, who stood 
ike an invincible phalanx for their hero. During all 
he many votes taken in that memorable convention 

ey neither wavered nor faltered in their loyalty to 
rant. Yet the masterful speech of General Garfield. 

which he stated that the next President would be 
lected “not in the hot days of June, but in the melan- 
holy days of November,” when people think coolly 

id act with coolness, finally stampeded the conven- 

n and made “the wise custom which limits the 
‘resident to two terms” supreme. Another outcome 
t that convention would have wrecked the Republican 

irty. . Another outcome of this year’s convention 


in the one dictated by “the wise custom” fathered 

George Washington and religiously -adhered to by 
he nation through more than 100 years may mean 
e end of the Republican party. 
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THE MENACE OF A COAL STRIKE. 
Preliminary Meeting of Opposing Interests Happily 
Marked by Good Feeling. 

The intense interest taken in the outcome of the 
negotiations between the coal mine owners and the 
miners in this country for a settlement of all differ- 
ences so as to avoid a strike threatening to begin 
April 1 is natural, for if it should come to a strike 
of the anthracite and bituminous coal miners at one 
and the same time it would be a most serious affair 
of far-reaching consequences. It would affect all in- 
dustries, all railroads and steamships. Industry and 
transportation would be paralyzed. This would actu- 
ally disturb the entire country’s activities and make’ 
itself felt in every line of human endeavor. 

In view of these dangers, both employers and em- 
ployees should go slow and not precipitate an indus- 
trial crisis of far-reaching consequences at a time 
when the country in the midst of a bitter presidential 
campaign needs industrial peace for its recuperation. 
It is gratifying to note that the preliminary meeting 
between the coal operators and the miners’ represen- 
tatives was marked by an exhibition of good feeling 
and a disposition to consider patiently and without 
heat the serious questions raised. 

BETWEEN TWO FIRES. 
Needs of Railroads Cannot Be Met Except by Permission 
to Get Necessary Revenue. 

There is more than one sermon in the bulletin just 





put out by the Railway Business Association laying 
before the public the exact status of the railroads of 
the country with respect to their capital needs to pro- 
vide the facilities to handle properly the growing traf- 
fic of the country from now on. Especially should this 
report deeply concern the Interstate Commerce Com- 
mission which has thus far for more than a year 
turned a deaf ear to appeals from the carriers to take 
off the shackles. The bulletin is the last word from a 
body of business men who sell equipment to all the 
railroads of the country and have been much con- 
cerned at the attitude of the Commission. They say 
in their appeal: 

To provide adequate additions new securities must be 
marketed at a rate many millions higher per annum than 
in the years since 1907 

To attract purchasers and justify incurring the obliga- 
tion to pay a return on such new capital the railways must 
be reasonably assured that freight rates will not be further 
reduced. 

We should say that this was putting the situation 
rather mildly when it is declared in the next paragraph 
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that in order to meet the increased tonnage the roads 
must spend between now and 1915 more than $3,500,- 
000,000 for equipment and $5,000,000,000 for main- 
tenance. Obviously this vast total cannot be taken 
out of earnings but must be provided by the sale of 
new securities. Of course, these new securities can- 
not be marketed in any such amount as required, ex- 
cept that the railroads be allowed a better return for 
the service they give. The bulletin says that “the pub- 
lic” (i. e., the Interstate Commerce Board) has now 
taken control of the rates, and it adds: 

With the public the decision rests whether the rates shall 
or shall not be adequate to enable the railroads to meet the 
necessities of the shippers. Failure to provide the facilities 
which will be needed to carry the traffic must be laid at the 
door of the public. 

Professions of a willingness to grant the carriers ade- 
quate revenues, while welcome as an evidence of public 
friendliness, are only of practical value when translated by 
rate regulating tribunals, week in and weex out, into action, 


which, while making the necessary readjustments, will pro- 
tect the roads against depletion of gross revenue. 


This is the plain truth. If rates are cut, or held 
down to the present level, there must be a further cut 
in business. Cut rates, cut business is the issue. Can 
the country afford to be niggardly and restrict still 
further the magnificent opportunities presented for 
placing this nation in the forefront to garner the prof- 
its of a new prosperity that must inevitably dawn with 
the rush of capital that is inevitable if given even a 
modicum of encouragement from Washington? Or, 
shall it be left to our competitors throughout the world 
to scorn us with the criticism that we have allowed 
ourselves to be diverted or hoodwinked by new isms 
and the propaganda of unrest, whose voicings are se- 
ductive to shallow reasoning, but destructive of indus- 
trial peace, prosperity and progress? Industry halts, 
awaiting the answer. Some of our leading politicians 
might, indeed, show a better strain of statesmanship 
by facing this issue and admit the cold facts, than to 
enmesh themselves and their following in a_ propa- 
ganda which has for its chief planks the further re- 
strictions on capital, and embitterment of the masses 
of the people against all wealth. The one road 
reaches toward a new national greatness, the other to- 
ward discord, strife and industrial paralysis. 

Which road shall be chosen? 


THE OLD AND THE NEW ROOSEVELT. 
The Seven Governors and the Three Tailors From Tooley 
Street. 


Roosevelt’s long-suspected ambition to secure a third 
Presidential term has become a reality. Pursuant to 
the call of seven governors which he proclaims as the 
voice of the people, although there is not the slightest 
proof that these seven office-holders have by the people 
of their States been entrusted with a mandate to pick 
out a candidate, he last Monday issued his pronun- 
ciamento as Presidential candidate. These seven 
governors “elected by popular vote” have not been 
elected to select a Presidential candidate, but only to 
act as governors of their states within the limits pre- 
scribed by the constitutions of their commonwealths. 
They are speaking neither for all the people, nor even 
for the entire Republican party of their States. Their 
action is nothing else than a usurpation of power, 
which the people of the States for which they claim 
to speak have not placed into their hands nor intended 
to. Their call upon Mr. Roosevelt is nothing but an 
imitation of the three tailors from Tooley Street, who 


by their proclamation, “we, the people of England, 
etc.,” contributed a good deal to the hilarity of the 
nations. 

In order that these seven governors may not be- 
come afraid that at the psychological moment he may 
back out, he assures them positively that he will not 
reconsider his decision to run. 

The final word in the matter rests not with the 
seven governors, but with the Republican party of the 
nation. 

It is a new Roosevelt with whom the country has to 
count—a Roosevelt who repudiates his solemn dec- 
laration of November 8, 1904, when, without being 
asked for a pledge, he declared: 

“On the 4th of March next, I shall have served three and 
a half years, and this three and a half years constitute my 
first term. The wise custom which limits the President to 
two terms regards the substance and not the form, and 
under no circumstances will I be a candidate for or accept 
another nomination.” 

And to this decision Mr. Roosevelt on Dec. 11, 1907, 
again decided to adhere with the words: 


“T have not changed and will not change the decision thus 
announced.” 


And now he turns his back upon his own voluntary 
pledge. 
LET GLOOM BE UNCONFINED. 


Absolutely No Excuse Why Anyone Should Be Cheerful, 
So Bown With Prosperity. 


We notice in a dispatch from Chicago that Weather 
Forecaster Hersey has the temerity to declare that the 
snowstorm, so lately general throughout the country, 
is a blessing to the agricultural states, and that it 
should assure bountiful harvests in this Presidential 
year. Some audacious members of the Chicago Board 
of Trade have also recklessly gone on record as pre- 
dicting a great agricultural prosperity this year which 
will overlap into all other lines of endeavor and dissi- 
pate the general state of unrest and pessimism so prey 
alent in many sections. 

Positively, this is too much. Prosperity again? Im- 
possible. Shallow theorists, these Chicagoans. Pros- 
perity, indeed! This is no year to talk of good crops 
and a revival of trade, when some of the most progres- 
sive of our country’s greatest statesmen are engaged in 
sowing weeds over that despised thing, the Constitu- 
tion, and pilloring every person as a public enemy 
who has timidly suggested that a little less verbal can- 
nonading and a little more real attention to the up- 
building of the country would help to restore confi- 
dence. Away with the pacificators and on with the 
gloom! Slap it on thick, because we are all discon 
tented and ready to hit a head whenever it appears, 
and it may ride some of us into office. Taft, we know, 
is an old, grandmotherly thing, who has been painfu!l) 
slow, and lacking sensation in his conduct in office 
What he should do is to get up some morning and, 
mounting a wild bucking bronco, go sailing down 
Pennsylvania avenue from the White House and into 
the Senate and House of Representatives and there. 
with waving sword, demand in the name of lightning 
express progressiveness that the Money Trust 
hanged from the dome of the Capitol, call for the de 
osition of every judge on the bench who has incurred 
the suspicion of Senator La Follette and Pinchot, a 
that there be a public bonfire in front of the White 


1 


House on which the Declaration of Independence an 
the Constitution should be burned. He should then 


explode a ton of dynamite in the vicinity of the Su 
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preme Court as a gentle hint that the progressives are 
on the job, and that the Justices had better be careful. 
He could then tear back to the White House at a 2.10 
gait. The next move should be to dimiss instanter any 
ather official who should dare predict prosperity in 
agricultural sections this year. If anyone dared 
emit a titter at this we would think the proper thing 
to do then would be to pardon a dynamiter or two and 
ort without trial a few malefactors of great wealth 
nd suggest that all the profits of the railroads and 
ther corporations above three per cent. be taxed into 
the public treasury. While this was being done it 
would be well to look into the Treasury balance, and if 

e deficit was not more than $50,000,000, all the tele- 
phone and telegraph lines could be bought and the 
sellers given Uncle Sam’s “I. O. U.” Of course, if 
they wouldn’t accept, clap ’em into jail, and then seize 
a railroad or two. 

\Ve have outlined in our humble way a few modest 
features which have suggested themselves to us as 
necessary to a real campaign of progressiveness this 
year of grace 1912. The central doctrine of our faith 
this year should be that if anybody tries to be cheerful 
and happy until after November next, or figure out 
that a smashing upheaval is not right at hand, he 
should be handed over to the medical men to be ex- 
amined as to his mental condition. Let’s have gloom, 
despair, pessimism and put the nation into the bank- 
ruptey court, and then divide up evenly what’s left. 


CAMPAIGN AGAINST FINANCIAL SWINDLERS. 
Illinois Bankers Recommend a Statute Similar to the 
Kansas Law. 

Conservative Illinois bankers are engaged in a con- 
erted movement to induce the state legislature to en- 
t a law similar to the Kansas “Blue Sky law,” which 
has for its object the driving out of the state of all 
rooked investment schemes. A leader in this move- 
ent is C. H. Bosworth, the president of the Peoples’ 
Trust & Savings Bank, of Chicago, and a former na- 
tional bank examiner. Mr. Bosworth is seconded in 
his efforts by a large number of other bankers, al- 
though they do not all agree that the Kansas law af- 

fords the proper solution. 

Chicago has been a hotbed in the past of financial 
Swindlers, and from time to time new fraudulent in- 
estment schemes have their genesis in that city. 

refore, this movement comes none too soon. 

But the Kansas law is not a perfect law. It has con- 

aled in it the possibility of grave mistakes being 

le under it. The Kansas law gives the State bank- 
commissioner authority to grant licenses for the 
sale of stock under certain restrictions. As long as 
hat power is vested with an intelligent and honest 
king commissioner, it will work satisfactorily, but 
is never the assurance that the state will always 
such an official. State licenses will also be looked 
n by investors as a recommendation, for the ma- 
of them are satisfied with the tacit endorse- 
t that lies in the permission given by the state to 
a certain security. Mistakes can happen. An ar- 
ry official, if he should form a dislike for a cer- 
‘ompany seeking to raise capital, can refuse it a 
se, although it may be honest and _ legitimate. 
erein grave injustice may be done. It would be 
as bad as if a state official erred and endorsed a 

bad project, thereby involving state aid in a swindle. 





The only practical way, in our opinion, to curb 
financial swindles in this country lies in the enactment 
of a national law covering all the states, a federal in- 
corporation law, compelling promoters to file with the 
National Government complete details of all projects 
that solicit capital from the public, and such informa- 
tion which is necessary for the investor to know to 
form an intelligent judgment about the security of- 
fered. Proper and severe penalties will keep out 
fraudulent promoters who are inclined to parade their 
respectability. With such information made public, a 
swindle would not reach far before it would be discov- 
ered and complaint filed with the Government. A law 
of this character is far simpler and not so likely to 
prove a restraint upon legitimate efforts to raise cap- 
ital, and it would be a great deal more effective. 





A FAR-REACHING DECISION. 
The Commerce Court Curtails the Interstate Commerce 
Commission Power. 

More than a ray of hope for our railroads that they 
may regain a fair part of their independence is to be 
found in this week’s decision by the Commerce Court, 
which was created to enable the railroads to appeal 
against rulings of the Interstate Commerce Com- 
mission. This decision handed down on February 
28, annulled an order of the Commission that the 
Louisville & Nashville reduce certain class freight 
rates from New Orleans to points in Alabama and 
Florida. 

The court declares that Congress never intended 
to clothe the Commission with the wide authority it 
has assumed. It is further asserted that the court 
could discover nothing in the record in support of the 
conclusions of the Commission. 

From the time the Interstate Commerce Commis- 
sion was established, it had continuously tried to 
broaden the scope of its power to rule over the rail- 
roads, as though the Government were clothed with 
supreme authority. Almost nothing was left to rail- 
road managers save to execute the mandates of the 
Commission. The record of the Commission is an 
almost uninterrupted story of curbing the railroads 
by suspensions and reductions of rates, until the situ- 
ation had become intolerable. 

Now investors will have hope that the Commerce 
Court will be able to curtail the Commission’s power, 
whenever it thinks that it has been used unreasonably 
and arbitrarily. There is still pending before the 
Commerce Court the important issue of long and 
short haul charges as interpreted by the Commis- 
sion. If this ruling should also be rescinded, then 
better days will come for the railroads. They will be 
able to increase rates. Absolute management by 
commission of the railroads, in which the public has 
invested over $26,000,000,000 was ay power never in- 
tended by Congress to be conferred on the Commis- 
sion. 


COLORADO & SOUTHERN’S OUTLOOK. 


Last year, after payment of a 2 per cent. dividend 
on its $31,000,000 common stock, this railroad closed 
with a surplus of $998,000. The first seven months of 


the new fiscal year now shows a decrease of $419,508 
in net, which indicates that in the current fiscal year 
only about 3% per cent. will be earned on this stock 
against 5.22 per cent. in the preceding year. At pres- 
sent the 2 per cent. dividend looks safe, but further 
substantial decreases in net earnings may endanger it. 
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THE TOKIO BONDS, HERE AND ABROAD. 


Considering the renewed dulness that has overtaken 
the general bond market, the subscriptions to the Am- 
erican allotment of $10,000,000 of the $45,000,000 
5 per cent. City of Tokio loan are considered satisfactory 
by the bankers. A large number of individual sub- 
scriptions were received in addition to a $1,000,000 
purchase by the Equitable Life Society and other large 
investment institutions, but speculative purchases by 
brokers were not heavy. Many small investors, to the 
surprise of the bankers, sent in goodly orders for the 
bonds. 

The $20,000,000 allotment to Paris bankers was many 
times over-subscribed. There money conditions are easy 
and investment buying of new securities which return a 
liberal yield, bas been very liberal. In London con- 
ditions are just the reverse. There the securities of 
many newly incorporated companies have been pushed 
rapidly onto a reluctant and over-burdened market and 
the last several weeks have seen the failure of many 
new and attractive offerings. The threat of a paralysis 
to trade from the coal strike helped largely to force 
buyers to remain cautious. The London syndicate 
which underwrote about $15,000,000 of the Tokio bonds 
disposed of no more than half of them and will have 
to hold the balance. The percentage of the bonds dis- 
tributed, however, was better than that for the sale 
of the first and second debentures of the Royal Mail 
Steam Packet Co., the underwriters disposing of only 
25 per cent. of the second debentures and 50 per cent. 
of the first debentures of this company. The first de- 
bentures were offered at par, yielding 4% per cent. and 
the seconds at 99. They carry 5 per cent. interest. 


EUROPE HELPS FINANCE ATCHISON. 
Half the New Issue Placed on the Other Side. 


Morgan interests have, it is understood, placed abroad 
fully one half of the new issue of $18.300,000 4% per 
cent. first and refunding bonds of the Atchison’s sub- 
sidiary, the California, Arizona & Santa Fe Railway 
company, London banking interests having been the 
buyers. The balance are being offered to investors in this 
country on about a 4.40 per cent. basis. The Atchison’s 
total bond issue of all sorts of bonds, will when this 
latest offering of bonds is sold, come close to $350,- 
000,000, calling for a total bond interest yearly of 
about $14,000,000. The average miles being operated 
is 10,350, and the net earnings for the last fiscal year 
were $35,529,000. After the payment of interest, 
taxes, etc., the balance for dividends was $21,371,068, 
which after the payment of the 5 per cent. preferred 
dividend, left $15,662,000 for the common stock. This 
is equivalent to 9.30 per cent. on that stock. The earn- 
ings are now around 8 per cent. for the common stock. 
A great deal of the money to be raised by the new bond 
issue has already been spent, hence the new capital 
should begin to earn something right away. 

The sale of Atchison bonds abroad, together with the 
renewal of a $10,000,000 foreign loan by the Lake 
Shore, the sale of a number of smaller bond issues, such 
as public utility and minor railroad issues, reduces some- 
what the American credits abroad which are roughly 
estimated now to be about $75,000,000 for loans to 
Germany and in English undertakings. The interna- 
tional credit situation has been so confused by the many 
private borrowings here by foreign houses that many 
bankers profess themselves as wholly at sea as the real 
position and some even declare we are actually in debt 
to Europe, instead of having credits to draw on. This, 
however, is not the view of a majority of bankers. Some 
of the latter profess to be always on the anxious seat 
unless they can be persuaded that Europe owes us 
money. The matter seems to us to be a rather trivial 
one, but it must be said of the position we find ourselves 
sometimes of being heavily in debt to Europe that it 
denotes that our borrowing capacity is good. 


LOS ANGELES BOND SALE. 
What a Westerner Thinks of It. 

A weil known citizen of Los Angeles, in commenting 
upon the recent sale at par of that city’s latest bond 
offering, amounting to nearly $10,000,000, says: 

That there is any cause for exuberance of feeling 01 
part of the people over the success of the city’s bond 
is a question if submitted, that would be open to 
exceptions. We all know where Los Angeles stands i 
ranks of American cities, a position that entitles her t 
independence ranking with any city in the offering 
sale of her securities. 

This admirer of Los Angeles believes the city ought 
to have received a premium equally as large as t! 
obtained by Jersey City and other less know easicrn 
cities when they sold big bond issues lately. Had th! 
been the case the city treasury of Los Angeles would 
have profited by at least $200,000. 

The failure of the city to receive a good premium 
its bonds, our correspondent ascribes to lack of juidi- 
cious and timely advertising. He believes that, 
capital eager to find a municipal obligation beai 
4% per cent. interest per annum, the city could h 
realized much more had the attention of investor 
been properly brought to the offering. 

With this criticism large New York bond houses, 
making a specialty of municipal offerings disagree. A|! o! - 
them claim that peculiar local conditions and the mag- 
nitude of the recent offerings for a city of the size of 
Los Angeles made the price realized for the bonds fair); 
attractive. 


POSITION OF MEXICAN GOVERNMENT BONDs. 


Of the two issues of the foreign debt of the Mexi 
Republic, the 5 per cent. bonds, the total issue of which 
amounts to $103,339,241, are the most attractive. Tl¢ 
coupons are payable quarterly at the rate of $12.125 
on each bond of a par value of 200 pounds sterling 
$970 American money. As security for the interest ani 
the sinking fund of the Mexican government has pledzé 
62 per cent. of its combined import and export duties 
In what condition the Mexican finances are in is slow! 
by the budget estimates recently submitted to the \Mevxi- 
can Congress by the Minister of Finance. It shows th 
following for 1912-13: 


Estimated ordinary revenues........ $109,257,500.00 
Proposed expenditures ............. 109,245,944.2 
Re are een Bee er $11,555.7 


“It is an eloquent proof of the vitality of our coun- 
try,’ says the Minister of Finance, “that the great 
revolutionary movement of 1910-1911 has so far not pro- 
duced serious consequences on the economic interesis of 
the nation.”” The last fiscal year closed with a surplus 
of over 10,000,000 pesos. 








Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 
—our investing customers make one of the larg- 
est lists of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time ( 
the purehase of high grade bonds for investment 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 54% 


Send for circulars and Booklet ** I 


HARRIS, FORBES & CO 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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THE WEEK IN BONDS 





tit SIGNS OF CONGESTION. 
ON hat which a great many bond market experts had been 
ing—a glutted market—has given signs of its ap- 
ch, if not actual presence, this week. The large 
rests, apparently intent on putting through a certain 
iber of syndicate bond deals, had gone ahead pre- 
ng new issues and putting them out regardless of 
absorptive capacity of the public and investment 
tutions. The result is that the bond market has 
to almost a standstill, with only comparatively 
ll trading among dealers, limited buying by banks 
| individuals and a marked inclination on the part of 
lers to lower bids with every fresh offering appear- 


tailroad bonds of the best quality are quite soft, with 
tty free offerings and some of the big trust com- 
a Ol ies and large houses are making quite liberal dis- 
tid ints on last month’s offerings in order to clean up. 
banks, according to the last call of the Comptroller 
he Treasury, are pretty well loaded up with bonds, 
may call showing heavy increases in holdings by many 
tO portant banks since the last call was issued. 

rhe readiest explanation of the present situation given 


anes, by dealers is that the big underwriters have pressed 
aii Ol the market too hard, thus discouraging buying all along 
mas: line, but it is suspected that political considerations 
e Ol d uncertainties have again entered into the calcula- 
air! of the general investment public. The evidence 


New York bankers were enlisting foreign capital 
large American underwritings once more, has given 
market an international character and this being 
so, our bankers have been viewing with some trepidation 
xit the evidence of a securities congestion in the London 
ich rket, where many recent issues of moment have been 
The t in the hands of the underwriters. Even the much 
12 ight for short term note, long the refuge of timid 
iz or pital, has ceased to have its attractions and the de- 
t and nd for this class of securities has also fallen off sharp- 
ced The three-year “rie notes soon to be issued, will test 
uties e market for short term notes pretty severely, it is 
ow! eared, though large banks will probably be able to 
Mexi orb the bulk of them or distribute them among the 
s th maller banks. 


HILL AND THE STEEL TRUST. 
Evidence of Dissensions in the Morgan Camp. 
he ill-feeing to which Mr. J. J. Hill in his testi- 
ny before the Stanley committee has given vent, shows 
great t serious dissensions have broken out in the Mor- 
camp. Hill was not elated over the cancellation 
ie lease of the Great Northern Ore properties by 
Steel Corporation, although he says that in due 
he will be able to secure even better terms from 
ew lessee. He charged the Steel Trust with hav- 
lost its ‘‘nerve’’ and shortly after that he resented 

Trust’s action by placing an order for 71,000 tons 

steel rails for the Great Northern with other steel 

nufacturers. He even hinted that the rails manu- 

‘ured by the Steel Trust were not as safe as they 
ht to be. 

That the lease was of greater advantage to the 
r than the lessee, has been the general impres- 
from the beginning. When the lease was made 
1906, it led to a wild boom in the shares of the 

t Northern Railway. Under that lease the Steel 
was to take out 750,000 tons of ore the first 
and 750,000 additional tons each year following 
the amount should reach 8,250,000 a year. As 

Steel Trust owns ore properties of its own, it was 
lent from the start that it could not use this enor- 
is tonnage and that the lease was made to keep 
Great Northern ore properties out of the market, 
hat competitors of the Trust could not get hold of 

J. J. Hill was hit by the cancellation of the 

‘tract with the Steel Trust and he is now trying to 

back as hard as he can. 
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PACIFIC GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT STOCKS 
INTERNATIONAL SMELTING & REFINING CO. 
AMERICAN LIGHT & TRACTION CO. STOCKS 
REPUBLIC RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & WESTERN COAL 


Particulars upon request 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








Investment Bonds 
Yielding 5 to 6 Per Cent. 


BANGOR RAILWAY & ELECTRIC CO....Consol. 5s. 


YOUNGSTOWN & OHIO RIVER RD.......... Ist 5s. 
EASTERN STEAMSHIP CO. OF OHIO........ lst 5s. 
CUE, BOPEME Ti boc scctvcicavssvececsaves Ist 5s. 
COR ee Og. oes bwin ec oevwnsdedan Deb. 6s. 
NIAGARA, LOCKPORT & ONTARIO POWER. .1st 5s. 
BANGOR AND AROOSTOOK RWY........ Consol. 4s. 


WANTED 


OHIO MUNICIPAL BONDS. 

CLEVELAND ELECTRIC RWY. 5S DUE 1913 
OMAHA STREET RWY. 5S DUE 1914 
CITIZENS RWY. & LIGHT 5S OF MUSCATINE. 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 








Public Utility Securities 
Yielding Over 5% 


Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut St. 25 BROAD ST. 60 State St. 
Philadelphia New York Boston 








The Golden Mean 


of conservative investment today is, in our opinion, 
represented by Public Utility Bonds. _ 

They partake of the nature of Municipal Bonds in 
safety, but yield a higher income return. 

They can be bought and sold as readily as many 
Railroad Bonds, but they are not subject to market 
fluctuations. Considering the degree of safety of- 
fered by well-selected Public Utility Bonds, they 
yield the highest return of any securities in the 
market at present. 


Ask for our booklet di rms of investments F-A. 


P-W-BRGDKS © GO. 


NEW YORK A 
Boston ugusta 
70 State Street 115 Broadway Maine 

















* . 99 
“Shifting of Investments 
An article by Albert R. Gallatin 


Every holder of securities, if properly advised, 
could profit by following the precepts of this ar- 
ticle. It treats not with THEORY, but FACTS 
gained from actual and profitable experience. 


Copies sent on request 


CHMIDT &(JALLATIN 


Members of the New York Stock Exchange 
111 Broadway New York 
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PUBLIC UTILITIES 


FORGING AHEAD IN BIRMINGHAM, ALA, 
Railway, Light & Power Company Did Largest Gross 
Business in Its History in 1911. 

One of the best growing and most prosperous of the 
subsidiary companies under control of the American 
Cities Company group of public utility companies is the 
Birmingham Railway, Light & Power Company of Birm- 
ingham, Ala., which for the fiscal year ended Dec. 31 
last, showed gross earnings $137,625 in excess of those 
for 1910 and the largest in the company’s history. Ow- 
ing to increased interest and sinking fund charges, how- 
ever, the net income available for the payment of divi- 
dends was more than $67,000 below the 1910 surplus. 
This increased expenditure only reflects the rapid growth 
of the company. 

The great growth of Birmingham as the leading iron 
manufacturing centre of the South has been fully re- 
flected in the growth of this company. Six years ago 
gross income was only $1,630,514, while in 1911 it was 
$2,819,585. Net in 1905 was $737,844, while last year 
it was $1,120,719. Last year’s surplus for dividends 
was $505,912, and as the preferred stock dividend called 
for 6 per cent. on the $3,500,000 stock outstanding, or 
$210,000, there was a balance available for the common 
stock of $285,912, which is equal to more than 8 per 
cent. on the common capital stock outstanding; seven 
per cent. is being paid. The American Cities Company, 
which was incorporated last year to control a number 
of well known Southern public utility corporations, in- 
cluding the New Orleans Railway & Light Company, 
owns nearly 80 per cent. of the preferred and nearly 
90 per cent. of the outstanding common stock. 

As a manufacturing centre of the South, Birmingham 
should show an even greater expansion in the next six 
years than in the period since 1906 by reason of the ac- 
knowledged stimulus to trade which will be given by 
the opening of the Panama Canal. 








UNITED RAILWAY INV. CO. FINANCING. 

There has been some liquidation apparent in the 
stocks of the United Railway Investment Company, the 
holding company for the Philadelphia Company of Pitts- 
burg and the United Railways of San Francisco. The 
late Ernst Thalmann, the New York banker who died 
a few days ago, was back of this promotion. The only 
assignable cause for the break in the stock is the bad 
traction situation in Pittsburg. There the Philadelphia 
company controls the natural gas business as well as all 
the street railway lines. The gas earnings have been 
carrying the street railway lines, which have been earn- 
ing only deficits. The equipment of the street car lines 
has been allowed to run down and now the company is 
arranging a loan to make purchases of needed equip- 
ment. About $10,000,000 will be borrowed by the sale 
of 5 per cent. debentures. This new financing will cut 
down the dividend prospects still further and this in 
turn adversely affects the Philadelphia company’s 
stocks. 

UNITED WIRELESS REORGANIZATION PLANS. 
Committee Organized to Raise Fresh Capital Among 
Stockholders. 

A reorganization plan for the bankrupt and looted 
United Wireless Telegraph Co. has assumed definite 
shape and the work is being undertaken by a committee 
organized entirely by the stockholders whose holdings 
represent a cash outlay. It is proposed to organize an 
entirely new company and provision it with enough new 
capital to place it in position to buy in the old company’s 
assets when they are sold under the hammer by the trus- 
tee in bankruptcy. The foreclosure sale will be held 
in the near future. 

Circulars outlining the proposed plan of reorganization 
have been sent to all the stockholders. The latter are 
informed that by a payment of 50 cents in cash on each 
share of their old stock they will receive one share 








Our 


March Bond Circular 


presents a variety of sound Municipal and Railroad Bonds. 
Yielding about 4% to 53% 


These yields are as large as consistent with safety. 
We recommend such selections as are best adapted to 
serve your needs and conserve your principal and its 
earning power. 


Send for March Bond Circular 


N. W. Halsey & Co 


49 Wall Street New York 
Philadelphia Chicago San Francisco 














of stock in the new company for two shares of the old 
company. Virtually the assessment comes to $1.00 a 
share, not 50 cents as it otherwise appears. Only those 
stockholders who have paid for their shares are per- 
mitted to join in promoting the new enterprise, the ob- 
ject being to exclude from participating all stock given 
in any shape or manner in payment for the promotion 
of the old company. With the cash raised the assets 
will be purchased and what remains over used for work- 
ing capital. 

Figuring in the leases for wireless stations on coast- 
wise steamers, by far the largest item among the assets, 
their value is placed at $415,637. The committee does 
not vouch for this figure, but gives it only as the cor- 
poration books show at the present time. 

Whether the committee will succeed in its plan still 
remains to be seen. A tentative bid has already been 
tendered by another corporation for the United Wireless 
Co. assets. The reorganization plan as proposed is 
legitimate enough, for those who are in back of it ap- 
pear entirely sincere in their efforts. Even if the new 
company succeeds it will have a hard struggle before 
it, for the patents it will control will have to contest 
legal proceedings begun long ago attacking their validity. 

The old stockholders must also remember that they 
are not assured of ultimate success in their invest- 
ment in joining in the plan of reorganization and that 
the venture is fraught with speculative risks. How- 
ever, it can be said for the plan that it is honestly con- 
ceived and if there is at all any hope for the United 
Wireless Co. ever becoming a prosperous corporation, 
it may reach that state under an honest and conserya- 
tive management. It is likely that the ultimate solu- 
tion for the company will be found in its being taken 
over by the Marconi Wireless Co., if terms for such a 
deal can be advantageously arranged. 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Circular on request 
Bertron, Griscom & Jenks 


40 Wall Street Land Title Building | 
New York Philadelphia 
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NATURAL CARBON CO. PROFITS LESSENED. 


For this company with its capitalization of $5,500,000 
mmon and $4,500,000 7 per cent. preferred stock, U ILI | } 


hich shares are listed on the Boston, Cleveland and 


iicago Stock Exchanges, the year which closed Dec. We offer a first Mortgage Public 


1911, was a poor one. The company manufactures 
rbons for are lighting, carbon brushes for electric 


Utility Bond to net 6% 























nerators and motors, carbon batteries, carbon dia- Tax exempt in New York State. 
ragms and back plates for telephones, etc. A com- 
rison of the earnings and their application in the last Full particulars on request. 
yo years shows: 
res | xe SEESSELBERG & BANIGAN 

Dec. 31,’11 Dec. 31,’10 . 
SR On ee eT $931,145 $1,303,296 35 Wall St. Tel. Hanover 6525-6526 New York City 
eferred stock dividends .......... 315,000 315,000 
nn a Ae On” Me PLE LN ea $616,145 $988,296 Astoria Veneer Mills and Dock Co. 6s 
BT EE Oe Pe yr 234,820 280,000 Japanese Government Ist 4's 
CNN be schadi nav anccoeauncer $381,325 $708,296 Kansas City, Ft. Scott & Memphis 4s 
PIELOM QUE oi cikid se cewicse sc tececeewnes 7,154 5,893 os - 

or . CHAS. H. JONES & CO. 

cree rT ee eee Tee ee $374,171 $702,403 0 d 
mmon stock dividends ............. 330,000 330,000 _ 20 Broad Street, New York 
: oH Municipal, Railroad and Corporation Bonds 
Nica ocd a cede eas scars ames $44,171 $372,403 Telephone: 3155 Rector oo ee 





Total profit and loss account— 

ee Ae SRR See eet rere rire mor irene are $472,730 

ORt ANE 1GGG SUPHIUS FEOF TOUR c ic dsiccesiss seus 44171 Trust Estates Created 
—_—— By one of the strongest financial institutions 

ee a ey ee ee ee $516,901 in the country. 


In 1910 the company paid an extra cash dividend of 15 


r cent. amounting to $825,000, which was taken out of the Moderate Annual Outlay 


No Inheritance Tax. No Fees or Costs of Any 
Nature Attend the Administration of 


rplus. 


The above figures show a decrease of 28.63 per cent. 


) net earnings and only 6.8 per cent. applicable to the Trusts Under This Plan. 
common stock, on which 6 per cent. is now being paid. 


Write or see 


There is very little trading in the shares. The pre- ROBT. A. SASSEEN, 165 Broadway, NEW YORK 


ferred stock is quoted around 116 and the common 





around 104. [ Please Mention THE FINANCIAL WORLD When Writing Advertisers 











$1,200,000 
The Sherwin-Williams Co. of Canada, Limited 


First and Refunding Mortgage 6% Sinking Fund Gold Bonds 


Dated July 1, 1911. Due July 1, 1941. In coupon form,$100, $500 and $1,000 each. Interest payable semi-annually 
January 1 and July 1 at the Bank of Montreal at Montreal, or its branches at New York and London. Re- 
deemable on any interest date after July 1, 1921, in whole or in part, at 110 and interest. Royal Trust Company, 
Montreal, Trustee. 

The incorporation of The Sherwin-Williams Company of Canada, Limited, has brought under one management 
three well-known companies of long standing and successful operation, with plants at Montreal, Toronto and 
Winnipeg, Canada, and at London, England, and branches and warehouses in important cities in Canada and 
foreign countries. The Company is the largest manufacturer of paints and varnishes in Canada and London, and 
there is a wide and steadily increasing demand for its output in domestic and foreign markets. 


Authorized Issue, $4,000,000. Outstanding in the hands of the public, $1,983,700 


The salient features of these bonds are fully set forth in a letter from Walter H. Cottingham, Esgq., Presi- 

dent of the Company, portions of such letter being summarized as follows: 

1. A first mortgage on all the plants and properties of the Company, subject to the small amount of under- 
lying liens as set forth in the letter of the President. 

2. Appraised value of properties, after liberal allowance for depreciation, $4,005.012.61 (exclusive of form- 
ulae, trade-marks, patent rights and good-will, conservatively valued at over $3,000,000), against 
which there is outstanding in the hands of the public only $2,450,000 bonds, including underlying liens. 

3. Sinking fund estimated to retire before maturity all of the First and Refunding Mortgage 6% Bonds 
now outstanding. 

4. Mortgage provides that additional issues of these bonds shall be limited to 75% of the actual cash ex- 

penditures for extensions and additions, and then only when the net earnings for the preceding twelve 

months shall have been at least three times the amount of the interest on all outstanding bonds and 
on the bonds proposed to be issued. 
5. Net earnings for 1910, as certified by public accountants and after allowing for depreciation, $537,807.73, 
or equal to more than three and one-half times the annual interest charges on the bonds now outstanding. 
6. Of the $3,000,000 7% Cumulative Preferred Stock now outstanding, and which receives regular dividends, 
$1,500,000 is owned by The Sherwin-Williams Company of America and its Directors. 


Price to Yield About 6 Per Cent. 


Copies of President’s letter together with circular describing this issue in detail 
will be furnished upon application. 


Spencer Trask & Co 


43 Exchange Place, New York 
Albany, N. Y. Boston, Mass. Chicago, III. 
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TROWBRIDGE & NIVER COMMITTEE IS OPPOSED. 

A number of large bondholders of the Denver Reser- 
voir Irrigation Co., residing in and around Williamsport, 
Pa., have organized a protective committee independent 
of the committee organized in Chicago last January un- 
der the auspices of Trowbridge & Niver and other un- 
secured creditors, and about which mention was made 
last week by The Financial World. 

This independent committee is organized by I. S. Ma- 
bee, a bond dealer of Williamsport, and the depositing 
bondholders are his clients principally to whom he had 
sold bonds. We are informed that this new committee 
represents about $300,000 of the bonds which, while 
only a small proportion of the entire amount outstand- 
ing, is sufficient to give the holders a standing in court 
if such course shall be found necessary to protect their 
interests against any efforts of the unsecured creditors 
to take advantage of the bondholders who paid for the 
bonds in cash. 

The committee is composed of I. S. Mabee, the bond 
dealer already referred to; James B. Krause, a Wil- 
liamsport attorney, and James B. Graham, the presi- 
dent of the Northern Central Trust Co., all heavy hold- 
ers of the bonds of the Denver Reservoir Irrigation Co., 
and its allied enterprises—the Denver Greeley Valley 
Municipal Irrigation, Platte Valley Municipal Irrigation, 
North Denver Municipal Irrigation and Denver St. Vrain 
Municipal Irrigation districts. 

A unique feature in connection with this committee’s 
work is the stipulation that there shall be no expense 
or assessment levied on the depositing bondholders ex- 
cept with their consent in writing. The main purpose 
of the committee is to prevent any undue advantage 
being taken of the bondholders who paid for their se- 
curities and whose money so far has been recklessly 
expended. 

Every legitimate reason justifies the existence of an 
independent committee and the bondholders ought to co- 
operate with it. 


SELECTED BONDS 





EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


We make a specialty of Unlisted Securities and 
transact this business strictly 


ON A COMMISSION BASIS 


Quotations furnished on any marketable security 
Tel. 877 Rector 71 Broadway, New York 





MOoNTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT AND POWER CO. 


First Mortgage : 4s of 1924 
WATER, LIGHT & GAS CO. 

Consolidated and Refunding 5s of 1935 
UNITED WATER, GAS & a co. 

First and Refunding : 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutchinson nana. ypuiation 15,000. Earnings largely in excess 
of all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 





Railroad Bonds and Short Term Notes Yielding from 4.00% 
to 6.25%. 
Baltimore & Ohio Equipment 4%s, Feb., 1913-22.4.00 to 4.30% 


Penna. Company Ist gold 4%s, 1921................ 4.00% 
mel. & BMudeem My. 166 Feb. GH, 29GB. oc cic cccccccsscscc 4.05% 
Balto. & Ohio R. R. Secured Notes 4%s, June 1, 1913. .4.05% 
ee eS es Pe rere 4.10% 
ge ne ee ee ee 4.10% 
Illinois Central R. R. Coll. Tr. (Registered) 4s, 1952...4.12% 
Union PaeiSe tat ret, 46, 293S-BO06. 2... ccccccccccecs 4.12% 
Chic., Rock Isl. & Pac. Ry. Gen. 4s, 1988.............. 4.15% 
Maine Comtral BH. BH. Gah, AOGGh, BORGs 6c cccwccevveccavc 4.20% 
Atlantic Coast Line (L. & N. Coll.) 4s, 1952............ 4.22% 
mm ay De OL BS Bart. BR. BR. Gem. Gh. S060... ciacaccsx 4.22% 
Delaware & Hudson Co. Conv. 4s, 1916.............. 4.30% 
Mil. Sparta & North. West. Ry. 48, 1947.............. 4.36% 
Gremem=-Waeem. My. & Mav. Ge BGR enc cccccccissicace 4.36% 
Erie Ry. Equipment 48, June 1, 1914. ........cccccceees 4.40% 
New York Central Lines Ga, Nov., 1917... ..cccccccccecs 4.40% 


Southern Pacific San. Fran. Terminal Ist 4s, 1950.....4.45% 
mere De es, ee TU OR, Bs obs cic cacaseecccnceens 4.45% 
Lake Shore & Mich. Southern Ry. Deb. 4s, 1931...... 4.47% 
Balt. & Ohio R. R., P. L. B. & W. Va. 4g, 1941........ 4.50% 
ee ee rr er eee 4.50% 
N. Y., Westchester & Boston Ry. Ist 4%s, 1946........ 4.55% 
Chesapeake & Ohio Coll. Tr. 4%s, June, 1914.......... 4.60% 
Southern Maliway COMM. Ge BOGk dc ccccciwicsscvwvcen 4.60% 
en en Oe Oe Oe Re. cep nace dae sasdsadccueuaa 4.70% 
Chic., Great Western R. R. ist 46, 1969........cccece 4.85% 
Rock Island, Ark. & La., guaranteed Ist 4's, 1934....5.00% 
as Teen Se OR Ber ccsccetaevneneesscveadunws 5.05% 
Youngstown & Ohio River Ry. Ist 5s, April, 1935....5.125% 
Central Arkansas & Eastern Ry. 5s, 1940............. 5.17% 
St. Louis & San Francisco R. R. 5s, June 1, 1913......5.20% 
Monetary Commission of Mexico 4%s Sept. 1 1913..5.25% 
Kansas City, Fort Scott & Memphis ref. 4s, 1936......5.30% 
Bat. & Great Mortieorm By. GO, 8986. coccccicccvaccccets 5.60% 
Pittsburgh & Shawmut R. R. 6s, Juse 1, 1913........ 6.00% 
Missouri Pacific Ry. 5s, Jume 1, 1914.................. 5.25% 


(Continued on page 9%.) 


Examinations, Designs and Estimates 


of Steel and Reinforced Concrete Bridges, Water Works, Electric and Steam Stead 

Structural Steel Work, Hydraulic Power Plants, inciating Dams and Reserv: 

SCHUYLER R. SCH HAFF 5 BEEKMAN S11 STREET ; 
“Essential 4 Governing the Financial ag of an ertetestne 
Property.’’ Price $1. 





UNION PACIFIC HOLDS FIRM. 


This stock seems to resist well the bad news that is 
coming out. The bad weather and the strike made Janu- 
ary a poor month for this system and the net loss of 
$791,000 might well have been seized upon as an excuse 
to attack Union, but, instead, the stock was firm. It is 
suspected that when the bad returns were published well 
informed speculators who had known in advance what 
the showing was to be, began to cover sales they had 
made higher up. The dividend of 2% per cent. came 0!! 
at the close of the week and there was evidence of 4 
readiness on the part of important interests to suppor 
the shares if necessary. The net loss of the Union Paci! 
in the last 7 months has been about $3,300,000. It ji 
a question how long the company can stand this dra 
and maintain the 10 per cent. dividend. 





Computing Tabulating Recording Co. 
We consider this stock one of the most at- 
tractive industrial investments in the American 
Security Market and will be pleased to mail a 
fully descriptive circular on application. 

We make a specialty of unlisted and in- 
active securities. 


BAMBERGER, LOEB & CO. 
25 BROAD STREET 
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SELECTED BONDS. Continued 





Municipal, Public Utility and Industrial Corporation Bonds 
Vielding from 4.00 to 6.375%. 


City 6€ GChiceee 36. BAe, B98 b voces wsaseaccsscces, ..-4.00% 
City of Pittsburgh Municipal 4%s, 1924-29............ 4.00% 
Chicago (Lincoln Park Dist.) 4s, Arve Se ee ee 4.02% 
West Seneca, N. Y., Corporation 6a, 1913-31........... 4.20% 
,oise, Idaho, School Dist. 5s, 1921-31.......... 4.40 to 5.00% 
Itasca: Co... Minn., Sehoolk Diet. Ga TGS vc ccc e600 cwse 4.50% 
incoln County, Mont., Funding 5s, 1921-31.......... 4.60% 
irlington, N. C., Water Works 5a, 1938......ccsacece 4.60% 
ane Beaeiee By; Se. Bat BG. TORIC s nc cdwwswcecacctdeccs 4.75% 
‘'rbana & Champaign Ry. Gas & Electric Ry. 1st 5s, 
BE I EE te er nae ee ae ere ee Te 4.75% 
‘ommonwealth Maison tat GH, T9EBs ccc cicccccccscavewes 4.80% 
eveland Electrical Illuminating I1st 5s, 1939........ 4.80% 
CFOEE Seereem F60 BS OAS i cals dicc es diwwdie t0.06 546000685 4.85% 
Hydraulic Power Co. of Niagara Falls, 1950.......... 4.87% 
Cee. Talk eee Be. BOBS sks dak. hse wee neue .--d.00% 
cifie Tel. & Tel. tet coll. tr: Ga, 198F . i660 osccsvcccsv cc OOR 
unberiand Tel. & Tel. Gad; BG, LOS sac sia vais 004 610-000: 1000% 
Louis, Springfield & Peoria Ry. 1st ref. 5s, 1939. .5.00% 
neral Rubber Co, 4468, Jaly; T91G 6 occcicscscccvssoe sD OeF 
ish Terminal Buildings Co. 1st 5s, 1960............5.05% 
therm Beli Tel. @& Tel.. tet GS, T9Ebioic cccies sinc casa cc BOOQ 
ippewa Valley Ry. Lt. & Power Co. 1st 5s, 1913-24. .5.10% 
ginia Railway & Power Co. 1st ref. gold 5s........5.20% 
tephenville North & South Texas Ry. 1st 5s (Guar. 
a ae rr ear ee eee Peer! pk 


Worth, Tex., Power & Light Ist 5s, 1912-31......5.15% 


iltimore County Water & Electric Co. 1st 5s, 1946. .5.20% 
St. Clair County Gas & Electric 1st cons. 5s, 1959....5.25 
exes: Penetion Ce. 200 GO. 20S iiicicnsntaudss vk sce Been 
nsolidation Coal Co. of Maryland ist & ref. 5s, 1950.5.25% 
ie, (Ga.) Railway & Light Co., 1st 5s, 1937 ...... 5.30° 
tinghouse Electric conv. 5s, 1931...............-5.45% 
inton, Okla., 6s, 1936. alae eae Ae ialeck ma aie a eee ».50 
lantic Fruit & Steamship Co. Ist 6s, 1931.......... 6.00% 
sice Bere BMiecttic Fy. SG, PBR. ccwiccsussecvescat 6.30% 
viates Power Co. Ist wold Ge; TEER. icdccrcccveses 6.375 % 


THE SHOPPING HABIT. 
Recent Editorial Not Intended to Apply to Reputable 
Firms, But Strange Sellers. 
An editorial printed two weeks ago in The Financial 
World, urging that intending buyers of securities should 
quire the habit of finding out the real market prices 
if bonds before buying them from strange bond sales- 
en, While it has attracted widespread and favorable 
mment, has also occasioned the criticism that this 


advice might be taken by the investor to also mean that 


uyers treat with reputable bond houses in the same 
anner. 
Our advice conveyed no such meaning. teputable 
nd houses do not maintain two prices for their bonds 
; do some fly-by-night concerns of low reputation. The 
licy of the houses of standing is one of fair dealing 
th their customers. They are content with a fair and 
isonable margin of profit. Where the investor has first 
estigated a bond house and found that it stands high 
he financial community in reputation and conservatism 
need not fear for one moment that he may be over- 
arged. Investors are intelligent enough to realize this 
t. But the bond business is a great big profession 
lay and like all big things, its rapid expansion has 
wn into it some riff-raff and sharp-witted traders, 
ose moral perspective has become obsessed wholly by 
desire for the profit obtainable and with a minimum 
desire to safeguard the investor. 
f these gentry, can get 5 or 6, or even 20 points above 
market price from an investor they will jump at 
chance. Quite as eager are they to avail themselves 
the opportunity to trade out an inferior bond for a 
1d bond by showing to holders a goodly profit on 
er. Such experiences are frequently met with by all 
utable bond investment bankers. It is to check such 
‘ations that The Financial World urges upon inves- 
the wisdom of “shopping around’ and comparing 
es Of any bonds offered by salesmen and bond houses 
1m they don’t know. 
he practice we suggest cannot harm honest houses. 


can make only loyal customers for them. It will 
m the other type and the greater the harm the greater 
be the good effect upon the legitimate investment 
iness. 








Conservative [Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 








Wisconsin Trust Company 


MILWAUKEE, WIS. 
OUR Bond Department makes a specialty 


of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





A Safe . Bond 


I am recommenc on servative investment 
for income, a Pub Utility be 2 Mi le-Western property 


T O Yield 5. 40% 


EARNINGS-—after payment of prior ir~es—are more than six 
times the intere st on these bonds, and more than 2% 





mes ALI harge 
SECU RI’ TY: Then wit et value of stocks that come after these 
bor hs in te re than three times tl ids of this issue out- 
standing. Dividends of 6¢ have been paid on the preferred 
stock sit I at.or This stock has a good market. 
MARKET: a lerwritten and sponsored by a 
strong t I The market is reasona- 
hl 1 
vit i 


Write for detailed description 


C. M. per 35 Nassau Street 





NEW YORK 
Small Payment Plan 
We st : ‘ ‘ , 


7 G t t f low 
! $100 and $500 “Write for 
B et, “Small Bonds for Investors.’ 


BEYE R & COMPANY 
‘The Hundred Dollar Bond House’’ 
Tel. 2340 John. 52 William St., N. Y. 








A SIX PER CENT. STEAM RAILROAD 
BOND, GUARANTEED BOTH AS TO 
PRINCIPAL AND INTEREST. FIRST 
MORTGAGE AT $23,970 PER MILE 
GREAT STRATEGICAL VALUE IN 
NEAR FUTURE. PRICE TO YIELD 
MORE THAN SIX PER CENT. 
SPECIAL CIRCULAR ON APPLICATION 


J. H. FERTIG & CO. 


20 BROAD STREET NEW YORK CITY 
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LISTED BONDS 





U. S. OF MEXICO 5S AND 6S. 

The troubles in Mexico both before and after the elec- 
tion of Madero to the presidency of the Republic, have 
had little effect on the prices of the bonds of its external 
debt. When before the resignation of President Diaz the 
situation looked most serious the 5 per cent. and 4 per 
cent. Mexican government bonds, which are listed on the 
New York Stock Exchange dropped, the 5s from 97% 
to 89% and the 4s from 95% to 88. When Madero was 
elected the 5s recovered to 97% and the 4s to 89%. 
The latest troubles also have depressed these bonds very 
little—the 5s to 96 and the 4s to 89. This shows what 
confidence the world has in the ability of the Mexican 
people to meet their obligations. These bonds are listed 
on the Stock Exchanges of New York, London and Bos- 
ton and in none of these markets has the Mexican trou- 
bles started any liquidation. 





LACKAWANNA STEEL 5S. 
The three following 5 per cent. bond issues of this 
company are outstanding: 


First Mortgage Convertible 5s, due 1923......... $15,000,000 
First Cons. Mortgage 5s, due 1950............06- 10,000,000 
Convertible Debenture 5s, due 1915............4- 10,000,000 


The first mortgage bonds, due 1923, command a price 
of around 96, the consolidated 5s of 1950 around 79 
and the Debentures of 1915 around 92. These are the 
lowest prices these bonds have touched since the panic 
of 1907. These prices have evidently so far discounted 
the poor annual statement for 1911, which showed a sur- 
plus after deduction of only $82,803, a decrease of $2,- 
450,302, while the statement for 1910 showed a balance 
of $2,533,105, or 7.29 per cent. on the 7 per cent. pre- 
ferred stock, that of 1909 a balance of $778,109, or 2.22 
per cent. on the preferred stock and that of 1908 a de- 
ficit of $1,326,273. The first mortgage bonds due 1923 
are the safest of all the three issues, the others are rather 
speculative. The 1950 bonds, now around 79, a year ago 
sold as high as 88 and may again see that price, when 
once better conditions set in for the steel industry. 


N. Y. AIR BRAKE 6s. 

This bond issue of $3,000,000, to mature in 1928 and 
convertible into stock at par until July 1, 1914, repre- 
sents a first mortgage on the company’s properties con- 
sisting of a large factory and works at Watertown, 
N. Y., which have been greatly enlarged in recent years. 
The bonds, which in 1909 sold as high as 116%, are, 
owing to the poor business the company is doing at pres- 
ent, now selling at around 98, which is their lowest 
price since their issue in 1908. The last fiscal year, 
owing to the payment of dividends in 1911 closed with 
a deficit, which almost wipes out the surplus of over 
$500,000 accumulated in the two preceding years. The 
position of the bonds has, however, been strengthened by 
the discontinuance of dividends. Under the present dull 
conditions in the railroad equipment industry the bond, 
notwithstanding its attractive rate of interest, is of 
purely speculative character. 





BUFFALO GAS FIRST 5S. 

This first mortgage bond of a total issue of $5,900,- 
000, of which only $5,805,000 is outstanding to ma- 
ture in 1947, is selling around 60. In 1906 it sold as 
high as 80 and in May, 1908, as low as 54. The com- 
pany is a consolidation of the Buffalo City Gas Co., and 
the Buffalo Gas Light Co. It also owns a majority of 
the stocks of the People’s Gas Light & Coke Co., of Buf- 
falo. It is capitalized with &7,000,000 common and 
$1,713,000 6 per cent. preferred stock, but there is no 
record that a dividend has ever been paid. The earn- 
ings of the company, after payment of fixed charges, are 
small, amounting to only a few thousand dollars, ex- 
cept in years when there are deficits. There is little 
margin for the fixed charges, which amount to $290,250 
a year. This makes the 5 per cent. bond a security of 


doubtful value and explains why it sells around 60. 





Engineers Managers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants 
Street Railways 
Interurban Railways 
Water Power Plants 
Transmission Systems 


Artificial Gas Systems 
Natural Gas Systems 
Irrigation Systems 
Water Works 
Drainage Systems 
Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 
CHICAGO 


Mobile, Ala 


Portland, Ore. ‘ 
San Diego, Calif 


Oklahoma City, Okla. 
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HIGH GRADE RAILROAD BONDS 


the 
investment, 


Are high grade railroad bonds 
most form of 


and if not, why not ? This question is 


desirable 


answered conclusively in our special 
Bond Letters issued weekly. 
Let us tell you about this. 
JOHN MOODY 


35 NASSAU ST. NEW YORK 





NICKEL RECOVERS ITS DIVIDEND. 

The 5 per cent. quarterly dividend on International 
Nickel came off a few days ago, but the dividend was 
immediately recovered and the stock was bid up briskly 
to above 260. Many bids are in for the stock around 
these prices and reports are current of a probable in- 
crease in the dividend or the declaration of an extra 
dividend. The fiscal year closes on March 31 and esti- 
mates place the balance of earnings applicable to the 








6% SECURED 
O CERTIFICATES 


The interest on the Certificates of Deposit 
issued by the Salt Lake Security and 
Trust Company is paid by us in Salt | 
Lake City, or remitted by draft to the 
Certificate holder on request. Otherwise | 
the interest becomes a part of the principal | 
and bears interest at 6%. These Certifi- | 

| 

| 





cates issued by this institution are doubly 
secured by the Capital and Surplus of this 
Company, amounting to $400,000.00, and 
first Mortgage bonds on choice Salt Lake 
real estate. 
Write for Booklet ‘‘F”’ 
25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. | 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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THE OPEN MARKET 


AMERICAN GAS & ELECTRIC “MELON.” 
A still further jump in price of the common stock of 
American Gas & Electric Company to 88, the highest 
yrice on record, was scored this week. The old rumors 
out a ‘“‘melon’”’ in the shape of a big extra dividend 
ere made good on Wednesday when the directors de- 
ared an extra common stock dividend of 20 per cent. 
payable in stock to the holders of the $2,500,000 com- 
on stock outstanding, which will make the stock in the 
ands of the public $3,000,000. The authorized com- 
on capital stock is $3,500,000. Six per cent. divi- 
ends are being paid while the earnings are running at 
ie rate of 16 per cent. on the common after the pay- 
ment of all charges. 
General Electric interests control the company through 
e Electric Bond & Share Company, but at this week’s 
neeting on Wednesday and again on Thursday, Henry 
Doherty, the former president of the company, who 
s still a director, made a demand, it is understood, that 
he be allowed to exercise an option he had held ever 
since he was president, to buy several thousand shares 
of the common stock at par. The option was given at a 
time when the stock was veryslow in price, around $15, 
and when such an option was not considered to be worth 
nuuch. The price having jumped to a big premium, the 
option is very valuable, besides carrying a possible con- 
trol of the company. Mr. Doherty’s demand was refused, 
though he is said to have proffered more than $1,000,- 
000 in cash to pay for the shares. The General Electric 
interests assert that the option expired several months 
ago. At last accounts the contest was still on with the 
prospect of a prolonged fight. 





$1 GAS DECISION AFFECTS LINCOLN GAS. 


The Supreme Court of the United States has handed 
down a decision in the suit brought to test the con- 
stitutionality of the law reducing the price of gas in the 
city of Lincoln, Neb., but owing to the rather peculiar 
character of the opinion, investors in the stocks of the 
Lincoln Gas Company, in whose interest the appeal was 
taken, have been puzzled as to the future. The lower 
court decided against the company and in favor of $l 
gas, as against the $1.20 price charged, but the Su- 
preme Court made no final decision in its review, but 
referred back to the Master sitting in the case with in- 
structions to investigate and report on the questions 
with respect to depreciation charges and upkeep of the 
property. This was at first taken to mean that the 
company had won and the common stock shot up half 

dozen points to 38, but maturer consideration has 
nodified the view of the decision and the stock has 

llen back to around 32. It is believed that the re- 
hearing and second submission of the case to the Su- 
preme Court will take at least two years and that the 

/mpany, not knowing what the final outcome will be, 
vhile still charging $1.20 per thousand feet for gas, will 
iave to keep the excess in a special fund pending a final 
decision. 


NO SINGER SHARES LIQUIDATED 

The sudden death in Berlin last week of Vice-Presi- 
ent Bennett of the Singer Sewing Machine Company 
as expected to bring out some stock from his estate, 

he held a large number of shares. No stock was 
fered, however, and none is now looked for. Should 
t come, the liquidation would probably be gradual and 
nly after the estate is probated. It is believed the 
idow will retain all the Singer shares her husband held, 
s the estate is very wealthy. The price around 290 
its the stock on only a little better than a 4 per cent. 
asis, but shares are evidently held high by reason of the 
ccumulated surplus of several millions, which may some 

be distributed. 


YOU CAN INVEST 


- any high grade securiti es, ; or bonds by depositing with us 
all amounts from we Ss] yecialize in 


ODD LOTS) 2's 

j Full Payment 
Your order, regardle receive our personal attention. 
ing with some one particular 
Arernce§ but which shows a 


itial return—as w as the p lity of good advance in the future 
Write f yr it today 





substar 


Remember we are brokers for the small as well as the large investor 


ALEXANDER & @ 


39 Wall Street, gl York. 


{ New York Stock 


Members 1 New York ( ll Exchanges 





Woodmansee, Davidson & Sessions, Inc. 
Consulting Engineers 


Electric Light, Power and Railway Plants, Steam, Gas or Hy- 
dro-operated. High Tension Transmissions and Refrigeration. 
Specialists in District Heating. Industrial Plant Systematizers. 
Inspections, Examinations, Reports, Valuations and Appraisals. 


CHICAGO~— First National Bank Bldg. 
MILWAUKEE—Wells Building 











$32, 960.00 


Compounded monthly would equal in forty years the present outstanding 
preferred stock of 


THE CITIES SERVICE CO. 


Illustrated Booklet on request 
WILLIAMS, McCONNELL & COLEMAN 
BONDS STOCKS 
60 WALL STREET Phone 495 John NEW YORK 


“RARE OPPORTUNITY” 


to purchase well secured, high grade, 7%, First 
Mortg age », Sinking Fund, Gold Bonds, with 25% 
stock be nus. If interested, ask for prospectus. 


W.M. RICHARDS, American Central Life Bldg., Indianapolis, Ind. 


8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 


45 WALL STREET Members N. Y. Stock Exchange 














NEW YORK 





BONDS to net Dah to 5.65% 


Secured on properti¢ f pr or us Gas 


and Electric Com- 
vanies and GUARANTE E BED ; to prin 


cipal and interest. 


A. H BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 


BANKERS 
Members of New York Stock Exchange 
6¢ FIRST MORTGAGE BONDS at 100 
FIRST MORTGAGE BONDS, L ~~ for Rhode Island Banks, to yield 554% 











NEW YORK: Wall and Broad Sts. "CINCINNATI: First Nat. Bank Bldg. 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 





165 Broadway 88 Pearl Street 405 Dorchester St.W. 


New York Boston Montreal 
Our experience is of value to you because it is gained in the 
successful building of 67 to date (Nov. 1, 1911), of 


all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month 

ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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i Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

_All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquires answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





DO WE WANT A CAESAR? 

If Mr. Roosevelt can have a third term, why not a 
fourth and fifth term also? Why not make him Presi- 
dent for life and be done with it? Is this what Mr. 
Roosevelt calls “the genuine rule of the people?” 


PERTINENT POINTERS. 

The “Money Trust’’ seems to be able to sell new bonds 
pretty rapidly, despite Washington probers and W. J. 
Bryan. 

Who can blame Steel Trust officials for burning papers 
the Government was seeking as evidence? We must re- 
member that this has been a very cold winter and the 
price of coal is high. 


HIGH INTEREST RATE CAUSES BANK FAILURE. 
There is a sharp lesson to depositors in the failure 
this week of the Columbus Savings & Trust Company of 
Columbus, O., which was closed by the State Banking 
Department. The bank had a capital of $610,000, de- 
bosits of $2,075,935, and of which $1,439,000 were 
savings deposits. It is stated that the failure of the 


bank was caused by the “excessive rate of interest 
paid to those having savings accounts.” 





The Safe Investment of 
Your Money 


In considering the investment of your money 
the very first requirement is the security of the 
principal. There are other features, of course, 
but the fundamental security of the investment 
is foremost. The proper selection of an invest- 
ment bond which has this primary qualification 
requires technical knowledge. Naturally and 
necessarily the experienced banker, whose con- 
stant business it is to investigate bonds of all 
kinds, is possessed of this technical knowledge. 

If you are considering the investment of funds, 
and will state your requirements in the way of 
interest return, maturity, and amount, we will 
be very glad to suggest securities for your atten- 
tion. Ask for our Circular S-615. 


Guaranty Irust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch London Office 
5th Ave. and 43d St. 33 Lombard St., E. C. 


(Capital and Surplus, - $23,000,000 
Deposits, - - - - - - 156,000,000 











Some savings banks and private institutions for sav- 
ings have sought to gain deposits by paying 4% per cent 
and even 5 per cent. on deposits. This high rate of in- 
terest, alWays unjustifiable from any standpoint, should 
be the one sure sign to the careful saver that in ac- 
cepting the offer he at once is entering upon a specula- 
tion with his savings and must in the end pay dearly 
for his short-sighted exhibition of greed for proiits. 
Such savings institutions are mockeries. The primary 
consideration with every depositor should be, not what 
interest he is to obtain, but the safety of his principal. 
Any interest above 4 per cent. on savings bank de- 
posits is too high for safety and some of the big savings 
institutions in New York City have considered even 
this rate higher than conservative and careful banking 
should permit. If savings banks pay 4% per cent. to 
5 per cent. to depositors and lend the money thus taken 
in at 5% to 6 per cent., pay salaries of officers and 
other expenses and at the same time maintain the neces- 
sary reserve to meet cash withdrawals and care for pos- 
sible depreciation in the price of securities or mortgages 
they buy, how big is the margin left over? Sometimes 
there cannot in the very nature of things be anything lef 
over. The position of the depositor in the Columbus 
Trust Company just been closed is that if he had $500 
in the company for one year his pass book shows prob- 
ably from $2.50 to $5 more in interest credited to his 
account than is credited to the depositor of a like 
sum in a solvent savings bank on the same street, bu' 
his principal is tied up, perhaps he will never get a 
penny of it, and at all events his extra interest mone) 
has vanished and very much more besides, while th: 
other depositor has his interest and his $500 is safe. It 
is almost like risking $100 on a horse race to win $1 and 
with the knowledge that the horse the money is wagered 
on is an unknown and uncertain quantity. 





A SHORT Term Secured Railroad 
Note to yield over SI4%. 
Current earnings at rate of over 
double fixed charges. 


Special description upon request 


KNAUTH, NACHOD & KUHNE 
BANKERS 
15 William Street New York City 
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“ THE REAL TROUBLES OF THE ST. PAUL. 
Stories of Graft Are Rumors Merely—Inefficiency More 
Than Likely At the Bottom. 

Criticism of the manner in which the St. Paul railroad 
system is operated is general among the intelligent op- 
rating officials of the road. None of these men dared ii ellie Sl 00 BONDS sak a 

» quoted, however, for fear of being disciplined, but peaiies saan has met with success sufficient to warrant the estab- 

ey are best able to judge the state of the road’s effi- at the disposal of prospective clients. Correspondence is solicited. 

iency, close to operations as they are, than is the out- ana ee ae kee ee ee ee ee | 
ier. Among these men the rumors of graft in connec- 5% to6% INTEREST— 

m with the building of the Puget Sound Extension are an investment wl combines the same security and protective 
scouted. What money was made by insiders was inci- SUES 8 ES De ERR 1 ie FD Ae LA Cees Be ee 
iental. This will always take place wherever an im- Ph set sew yt nd reular and our bookiet—new in its | 
portant line is projected, for such plans cannot be kept Address Communisstions to Dat. X. , 

secret as to prevent purchases of desirable land which 

is known will be chosen for terminal sites, and the J. S. & W. =. KUHN, Inc. 

e. Such advance information is bound to slip out | 4 rie PITTSBURGH, PA. 
somewhere as does water from a concealed spring, and First Be Bldg. pe i. 
those nearest the throne get the first and best informa- NEW YORK om ag SOOTON 
oF pag TR ae uhn, Fisher & Co., Incorporated 
tion. 37 Wall Streei 15 Congress Street 

The real and more serious trouble with the St. Paul 
; to be found in the operations of the older road ac- 
cording to our information. Facts bearing on this have COGGESHALL & HICKS 
crept out in disclosures about the character of the equip- 

ent used and in the management of the property. BANKERS 

. Aside from being currently reported as interested in too High Grade Investment Bonds 

y- many firms furnishing materials, equipment and supplies 

t used by the road, President Earling is criticised for ele- 115 BROADWAY NEW YORK 
l vating too many men to official positions, who have not 7 

d displayed the requisite ability to direct and handle the X C. LANGLEY & CO. 

= property and to this in a large measure is charged the : ; ; fi BANKERS 

i- high operating costs. The work of such incompetents 10 ‘Wall Street, NEW YORK White Building, BUFFALO, N. Y. 
y also has the tendency to impair the efficiency of those Municipal, Railroad and Corporation Bonds 

" under them, for the employes are usually like the boss, 

'y and cannot rise above the ability he displays. They 

Lt juickly lose respect for their superiors if the latter be- CITIES SERVICE CO. 

l. come shiftless and indifferent. 

2- In addition to this laxity in management, we under- Common and Preferred Stocks 

S stand the equipment is far from what it ought to be. If 

n there is no graft in the purchase or the building of mo- Your orders invited Quick Market 


u tive power, the purchasers of these necessities in success- 
oO ful railroading must have been sadly imposed upon, or 
n they must have purchased a grade of material little 
d fitted for the use to which it was put. Poor power is 
ed on the road, the kind that always fails most when 
hould hold up. The result is an abnormal increase 
in the overtime for the men, an item which runs into 

ilarming figures in a year’s time. 

False economy has been practiced in trying to save 
~ oil used for oiling the wheels. The result is that there 
0 is reported a great number of hot boxes and burned out 
)- car journals. If the bad results stopped there, this ill 
3 onsidered economy would hardly be worth more than 

ssing notice, but it is prone to lead to more serious 

lificulties, such as delays to trains from these hot 
a boxes and possibly to costly wrecks. It seems a penny 
se and pound foolish practice. 

Something seems out of joint in the important item 
t operating costs on the St. Paul and it might prove a 

wise course for the executive committee to search 

p, find it and quickly correct it. 


WORKING ON NEVADA UTAH. 
Good progress is reported in the investigation of the 
vada Utah Co.’s condition by the readjustment com- 
tee composed of William J. Palmer, of Trippe & Co.; 
llard V. King, of the Columbia Trust Co., and L. 
‘elstein, of L. Vogelstein & Co., the large metal 
ers. The committee, which is a very strong one, 
curry-combing the entire company and eliminating 
the weak features. The stockholders are giving this 
imittee their support. The Nevada Utah has some 
good properties which it is believed could be suc- 
fully developed when put in charge of capable and 
ervative mining men. This the company has not 
d. It was always exploited with a keen weather 
on the stock market. 





Send for my Special Weekly Letter 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 


COLUMBUS, OHIO 
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You Ought to Have the 


New 5% Book 


@ Every man or woman who is inter- 
ested in the conservative investment of 
money ought to have it. 
@ It is free for the asking—there is a 
copy for you. 
@ This Company has been in business 17 
years. It pays 5 per cent interest on 
money entrusted to its care and has never 
been a day late in the mailing of semi- 
annual interest checks. 
@ It allows the withdrawal of money at any 
time without notice and without loss of interest. 
@ Every dollar invested with it is amply secured 
by first mortgages on improved real estate de- 
posited in trust with one of the strongest trust 
companies in Baltimore. 
@ Nothing could be sounder—more conserva- 
tive—more desirable as an investment for savings 
or idle funds. 

Write today for the book 


Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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STILL OFFERING $93 BONDS AT $100. 

Several weeks ago The Financial World told how a 
Chicago bond house that makes a specialty of municipal, 
corporation and drainage bonds, was offering bonds of 
the Idaho-Oregon Light & Power Company at 100 and 
interest while the real market price was around $94. 
These bonds, 6 per cent., were several months ago selling 
in the open market at a price as low as 84. Some time 
ago a New York syndicate acquired and consolidated the 
hydro-electric and traction properties in southern Idaho 
and its representatives bought up a considerable block 
of these bonds, sending the price up above 90. In no 
case, however, has the syndicate paid more than 93 for 
these bonds. But the Chicago house we have in mind 
has maintained a steady asking price of $100 and since 
our recent criticism of this price has renewed its offer to 
customers to sell bonds at 100. 

We have just learned that a holder of these bonds 
sold them in the Chicago market at 92, but only after 
considerable trouble. There were no bids in the market 
when a bid was asked and then the 92 bid was the best 
obtainable. This the holder of the bonds accepted as 
he was in need of the money. We are not criticizing the 
bonds; they are a fairly good semi-speculative bond of 
a company that is partly developed and the interest on 
the bonds is being earned but not to the point of placing 
these bonds on a par with bonds that are seasoned and 
tested. But even were these bonds the best and safest 
bonds in the world, this would not excuse the Chicago 
bond house in asking an exorbitant price for these 
bonds. The only reason we can think of to account for 
this strange persistence in maintaining such an excessive 
price, is that the Chicago house in question once handled 
Trowbridge & Niver irrigation bonds, selling them at 
inflated values, and that ever since their sense of propor- 
tion and the general perspective of things has been de- 
stroyed and that if the bonds were to drop to 50 this 
same house would still send out in a mechanical sort 
of way circulars describing the wonderful bargains to 
be had in a purchase of these bonds at 100 and interest. 


STOCK TIPSTERS WORRIED. 

When The New York Herald decided to no longer 
insert in its columns the advertising offered by profes- 
sional stock market tipsters, it put a very bad crimp into 
the business. To what extent is apparent from a letter 
“Chas. Baring, Inc.”’ has sent out in which he makes an 
effort to discredit the rumor that the cause of the Her- 
ald’s action was a prospective government investigation 
into the tipsters’ business. Chas. Baring says that were 
this true, four other newspapers in which he is now ad- 
vertising, including the Washington Post, would also turn 
his business down, but they have not done so. 

Baring, however, forgets that the Government does 
not herald in advance what it intends to do. It strikes 
When it is ready and usually upon strong evidence. The 
tipsters will not be told beforehand; they will find out, 
if they are playing their customers against each other, 
that their business is persona non grata only when the 
letter carrier no longer comes around with mail. 

In the same letter Mr. Baring intimates that he knows 
of a number of stocks in line for big moves embracing 
many points. This prompted a correspondent who re- 
ceived one of these letters to write right back: 


Your market letter is not worth anything. I have never 
subscribed to it nor have I ever followed your advice, but 
have seen some of your letters and have seen U. S. com- 
mon break twenty points within two or three weeks after 
you had predicted in most positive terms that it would ad- 
vance 30 points before it de:lined three, 


It is ever thus with these blatant tipsters, who think 
a day is good only when one or two suckers send in 
enough money to permit them to eat outside of the 
New Street beaneries. 


THE BLIND TOBACCO SPECULATION. 

The fact that speculators in the new Tobacco shares 
since their introduction on the Stock Exchange following 
the dissolution of the old Trust, have had to go into 
the shares with their eyes shut, is well illustrated by the 
fluctuations in the common stock of the American To- 
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bacco Company’s common stock. The stock this wee} 
sold down to 242, while scarcely 30 days ago it sold 
at 287. This is a drop of over 40 points in a mont 
or an average fall of nearly if not quite 2 points 
daily during the 24 business days. It is now realized 
that first impressions as to the possibilities ahead with 
respect to earnings of the tobacco companies were sonie- 
what exaggerated and the readjustments in the prices 
of the stocks of several of the best known companies like 
the Lorillard and the Liggett & Meyer companies are 
now forthcoming to conform to these altered opinions 
It is believed that under the excitement of the heavy 
speculation insiders liquidated a great deal of their 
holdings higher up. 


UNDERWOOD TYPEWRITER’S YEAR. 

After all is said, there remains little to justify much 
speculative enthusiasm for the common stock of the 
Underwood Typewriter Co., even though the last fiscal 
year’s earnings were the largest in the corporation's 
history. After providing for dividends on the preferred 
stock, there remained a surplus equivalent to 1.92 per 
cent. for the common stock. The company recently se- 
cured an order from the Western Union Telegraph Co. 
for 10,000 machines and this order is exploited as show- 
ing what wonderful business the corporation is doing 
In typewriter circles, however, the order is arousing 
a great deal of talk as to the low price for which the 
machines were sold. For some months past efforts have 
been made to distribute the common stock of the com- 
pany at prices hardly justified by the prospects which 
are forecasted after what the boosters call “‘the most 
successful year.”’ 








A $100 Investment With 
a Market of Its Own 


The market for most forms of investment depends uy 
conditions which the investor cannot control or -_ ‘ 
The selling price of his securities will be low or higl 
pending upon the demand and money conditions “3 t] 
time. This is particularly true of ‘ ‘baby” bonds, wh 
are not so actively traded in. 


M. C. TRUST 
CERTIFICATES 


are payable at par at the investor's option 


You can decide when investing when you wish your pri! 
cipal returned to you—in any period from thirty day 
one year. 
On Certificates of $1,000 or less you may have your pi! | 
cipal made payable on demand. 

Write for our booklet and monthly magazine, 
‘* Working Dollars.’’ They are both free. They wi! 
give you much information on investments. 
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GOETCHIUS’ LIBEL SUIT WITHDRAWN. 
fhe civil libel action started last year against The 
financial World by Harry B. Goetchius & Co., asking for 
$25,000 damages, was withdrawn last week by their 
attorneys. This suit was started after The Financial 
World published a statement telling how a sailor could 
not obtain some stock which he had purchased through 
Goetchius & Co. The Financial World was prepared 
defend its position and was well fortified with evi- 
ience to prove justification for what it had printed. 
The withdrawal of the action at the time when The 
‘inancial World was ready for hearing, requires no 
omment on our part. All The Financial World desires 
to say at this time is that bluff libel actions cannot 
divert us from our policy to protect our readers against 
doubtful investment propositions. Promoters who bring 
tions of this sort are forced finally to the disagreeable 
ecessity of having to acknowledge they had been bluff- 
without gaining anything at all, but rather on the 
ther hand weakening their position by such a confes- 
sion as the withdrawal of a suit involves. 


THREE WEEKS AGO AND NOW. 


fhe New York Sun Follows Up The Financial World's 
Exposure of Kero Gas. 


In the February 3 issue of The Financial World there 
appeared the following article which is interesting in 
view of the publicity the New York Sun recently gave 
the Kero Gas promotion and the connection with the 
sale of its stock by the New York Stock Exchange house 
of Jewell & Stringer: 

4 DECLINED ADVERTISEMENT WITH A STORY. 
There was tendered to The Financial World this week an 
ivertisement offering for sale 100 shares of Kero Gas 
ck at $30 a share. As Kero Gas is a proposition in its 
elopment stages, its securities were of a too speculative 
ss to permit the appearance of the advertisement in the 
imns of The Financial World, and it was declined, but in 
nection with this advertisement is a very interesting 

which we consider well worth telling. 

The same stock has been recommended for investment and 
ffered for sale by Jewell & Stringer, members of the New 

rk Stock Exchange, at $60 a share. 

It seems rather strange that if the stock is well worth 

ommending at $60 a share, that there does not seem some 
eager to pick up this stock at $30 a share, or one-half 
price, and it becomes necessary to advertise the stock 
find a buyer. It also teaches a good lesson to investors, 

t it is best to look around for the lowest price of a 
irity before being too eager to buy it, as by shopping 
und there is the very great probability of getting a 
k cheaper. 

On Feb. 10, a week later, we published another small 
irticle which we reprint here: 

KERO GAS AT LOW PRESSURE. 

In last week’s issue we told a story of an investor trying 
sell his Kero Gas stock at $30 a share, while it was 
red by a Stock Exchange house as a good investmest at 
a share. We now learn that even $30 a share is a high 
e, since one broker called us up during the week to tell 
that he will be glad to sell a block of this stock at $12. 
sibly still lower prices for Kero Gas will be established 
re long. 

As a result of these timely exposures in The Financial 

World an investigation was begun into Kero Gas 
nd it was discovered that the King pin in the scheme 
was none other than a slick penitentiary bird, Henry 
lay Russell Wade, who was also exposed a few years 

o in The Financial World in connection with a former 
indle, The Friede Globe Tower Co. The investigation 
so revealed that Wade, in connection with Jewell & 
ringer and Albert Gross, who was a member of Gross 
Stringer, New York Stock Exchange members before 

firm failed, was promoting the Twentieth Century 

Cold Extracting Co., a venture proposing by a patented 
cess to extract gold from the Adirondack mountain 
nds, a fictitious scheme which is getting about as old 
the “Spanish prisoner’”’ get-rich-quick plant. 

The New York Sun has recently given a good deal of 
nrelished publicity to both these schemes and to the 
ntlemen connected with it. All this follows The 

“inancial World whose work ended when its readers 











6%| Six Per Cent. and 
Bond: | Par for 24 Years 


HIS is the record of the American Real Estate 
Company’s 6% Gold Bonds, based on its owner- 
ship of selected New York real estate. That this 

security is REAL and DEPENDABLE and its earning 
power assured is shown by the tremendous advance in 
New York realty, whose assessed valuation of $7,- 
525,474,063 marks a gain of nearly 15% per annum for 
the last ten years. 

For nearly a quarter of a century A-R-E Six’s have 
sold at par, paid 6% interest, and matured at par, 
returning to investors nearly $8,000,000. 

A-R-E Six’s assure safety of principal and cer- 
tainty of interest, and also offer unusual conveniences, 
including cash convertibility. 

They are issued in these forms: 

6% COUPON BONDS 
For those who wish to invest $100 or more. 
6% ACCUMULATIVE BONDS 

For those who wish to save $25 or more a year. 

Descriptive matter, map and views of New York 
City sent free on request. 


American Peal (state Company 
Founded 1888 


CAPITAL AND SURPLUS, $2,076,587.35 ASSETS, $24,134,240.39 
527 Fifth Avenue (Room 623) New York 







































were properly warned not to have anything to do with 
the stocks cf these companies. It is amusing, though, 
to read about the excited rush for the storm cellar 
which has been going on since these exposures. Both 
Stock Exchange members involved now plead ignor- 
ance of Wade’s past. They say they did not know about 
this gentleman’s soiled reputation. This, right here in 
New York where a telephone call to either The finan- 
cial World, or the Bishop or the Proudfoot Reporting 
Agencies, would have brcught to their attention Wade’s 
complete record from the day he first concocted his 
first unsavory scheme in Wall Street to his latest pro- 
motion. 

But even pleading ignorance about Wade’s past can- 
not absolve them from the more serious criticism that 
they must have known that both schemes were so ex- 
tremely speculative that they ought never to have 
brought them to the attention of their clients as good 
investments, which they did and using their Stock Ex- 
change standing to help them in this direction. 

BARBER & CO.’S “TOUCHING” APPEAL. 

A man from California sends us the latest appeal 
made by H. L. Barber & Co., to investors to take a 
fifteen dollar flyer in Consolidated Midway Chief Oil 
Co. stock, which he characterizes as about the most 
“touching” he has received from a promoter for some 
time. The gentleman who is familiar with ail condi- 
tions in his state and is himself an oil operator, de- 
clares it is willfully wrong to persist, as Barber does, 
in misleading people when there is an overproduction 
of oil. The oil boom has passed and the high prices 
have gone. When Barber claims the stock of his com- 
pany will be worth $5 a share soon he emphasizes his 
ignorance of the actual conditions. 
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No. 3549. $500.00. 6%. 

Secured by a Quarter sec. of land in an old sec- 
tion within 4 miles of market. 100 acres under cul- 
tivation, rich black soil, improvements are valued 
at $1,500 and covered by insurance, Land alone 
worth $4,000 The borrower with his family lives 
on this land and works it himself—a first class 
man in every way. 

This shows the character of our Mortgages 
Large or small amounts promptly furnished. Send 
for descriptive booklet “I” and complete list of 


offerings. 
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ORIENT RAILWAY EXTENSION. MUNN 

~ . = 

The Kansas City, Mexico & Orient = 
Railway's extension, building west e = 
irom san ance, tx, nox teen come HT (Onservative Investments | 
pleted to Granada, Tex., 132 miles west = 
of San Angelo, and mixed train service = 
has been inaugurated. = To Net 54% and 6% = 
Until the Orient is built into Fort = 2 
Stockton, Granada will be the shipping = E own and offer First Mortgage Gold Bonds in denominations of $500 |= 
point for a big territory, including the [ZB and $1,000, secured by the highest class of centrally located, improved, |= 
Pacos Palisades, Leon Valley and Le- [2] jncome-producing Chicago Real Estate. ; = 
oncita districts, which are rapidly [z We have sold such securities for the past thirty years without the loss of |Z 
petting with Irrigationists and dry 2} 4 single dollar of any client’s interest or principal. = 
This extension goes through the z You, as an Investor, may well be guided in selecting your invest- |= 
center of a territory from 160 to 240 JZ] ments by the experience of thousands of others who have = 
~y ee es geeneeneee has not : found SAFETY SATISFACTION and PROFIT in the = 
iad any railroac acilities. The gap ae * 3 7 = 
of thirty-two miles between Granada =] securities purchased of this House. eS = 
and Fort Stockton is served by automo- [2 We will be pleased to submit a list of conservative in- 2 
bile busses. =} vestments to net 5% % and 6% interest. F 
ONE OF THE BEST OF ITS CLASS. le Write for Circular No. 3 = 
The Financial World, New York City. = = 
I consider The World one of the best [= = 
papers of its class I have ever seen. = I = 
have been very much pleased to have [z 6 e © = 
- on my conte for the past year, and |JzZ INCORPORATED = 
lave consulted it closely from time to [= = 
time. - wish ae every success and [2 MORTGAGE »° BOND BANKERS = 
trust that you will be able, through its |Z = 
influence, to eliminate every fake stock 2 STRAUS BUILDING, CHICAGO = 
broker in the country. = = 
MARCUS W. BATES. SUULUOLGLUDNGNEALEDATNUA EGON DOMAAOLATATAODRAAUU EAHA ETA EA AOU EA HOGA AMMO RTH ERSAA PENH ROMO HOTT UEGHOO TOUGHT POA RAMEE 








MILL STOCKS 


NAUMKEAG STEAM COTTON CO. PROSPEROUS. 

The recent statement of the N. S. C. Co. is particularly 
impressive as showing that the textile depression does 
not bear down upon all mills alike. This prosperous 
company has given out for some years its production and 
gross receipts and the past year shows practically no 
deviation from the past two years. With volume of 
business over $2,700,000, even a net profit of but 1 per 
cent. would show the 8 per cent. dividend on $1,500,000 
stock more than twice earned. It is fair to assume then 
that net earnings were several times in excess of divi- 
dend requirements. The Naumkeag, one of the old-line 
mills in Massachusetts, has neither funded debt nor pre- 
ferred issue, and is held in high esteem for investment. 
The stock at 150 to 155 is at its highest point and un- 
doubtedly the urgent demand at this season for sea- 
soned non-taxables in Massachusetts will hold its price 
at a high level. Yet prospective purchasers of this issue 
on little better than a 5 per cent. basis will do well to re- 
call that the present rate has not long been maintained 
and that only a few years back stock was a drug on the 
market between 50 and 75. 





t. S. WORSTED COMMON DIVIDEND. 

Some weeks ago the rapid rise in the U. S. Worsted 
common stock was commented upon. The sudden de- 
mand for stock remained unexplained for some months, 
and this was all the more strange in that the preferred 
was not affected in the slightest. Only very recently 
inquiry has brought to light facts which might well not 
have been guarded so closely. It appears now that the 
directors paid a dividend of 114 per cent. on the issue 
in November last. Whether or not preferred stockhold- 
ers were informed of this action, it is certain that none 
too much publicity was given to it. 


HAMILTON WOOLEN DOING WELL. 

The Hamilton Woolen appears to have weathered 
the storm in textile manufacturing, and presents a state- 
ment that is most satisfactory to stockholders in these 
troublous times. This is one of the few mills that have 
effectually combined cotton and woolen manufacture, and 
in buildings not adjacent. It is general belief that the 
cotton plant alone could not be replaced for anything 
like the amount of the capital stock. Net quick assets 
now amount to approximately $70 per share, in addition 
to which there is a very comfortable surplus, which has 
been added to even this past year. Given ordinary 


manufacturing conditions, it would not be at all sur- 
prising if earnings were such as to justify an early in- 
crease in the 6 per cent. dividend. 


CITY MANUFACTURING YEARLY STATEMENT. 


The publication of the annual statement of City Mfg 
is not conducive to restoring confidence that was so 
rudely shattered some months ago. Previous to the 
events of that period, so distressing to stockholders, the 
stability of New Bedford mill shares had been almost 
unquestioned. So sharp was the decline in City stock 
from 275 to 135 that insiders were credited, or more 
properly discredited, with liquidation. Whatever the 
real facts in the case, there has been little accumulation 
since, as stock still hangs around 150. A drastic cut in the 
dividend from 16 per cent. to 7 per cent. soon followed, 
and present conditions do not point to an early restora- 
tion of the higher rate. While profit and loss show a 
normal increase, it is at the expense of reduced deprecia- 
tion and improvement accounts. Diminishing net quick 
assets for the past few years might well have led the 
management, as a precautionary measure, to earlier but 
a less severe cut in dividend, in which case the pressure 
to sell stock would not have been so great. 


THREE “GOOD THINGS” FROM DENVER. 

One mail brings three ripping appeals from as mat) 
Denver mining promoters all bent on making the strusg- 
gling investor rich beyond his most vivid imagination 
One is from the Leo Gold Mining Co., whose shares are 
obtainable in blocks of 1,000 for only $5. The second is 
from Thomas B. Crawford, who is also kind enough to 
let you have some Brown Mountain Smelting Co. stock 
cheap. The third and last is from that perennial pro- 
moter, A. L. Arnold, who desires the investor to get into 
one of his mining pools. On his envelope is printed in 
big red letters “simply scandalous.” This we infer to 
mean that those who don’t take advantage of his offer 
will act that way. The truth is that Providence is act- 
ing simply scandalous in giving fools sufficient money to 
throw away on such fly-by-night schemes. 


IT’S ALL IN WHAT IS HANDLED. 


In the opinion of the average promoter, the bigges' 
profits are always made by the enterprises whose shar 
he is concerned in marketing. If it was soap, there 
more money in soap than in gold or diamond minin 
Accordingly we are not surprised to read in the lates! 
curcular put out by Glass & Meyer, the Pittsburg boo! 
ers of a Nevada land scheme (The Smith Valley Land 
Co.), that more money is made out of real estate tha! 
from all other things combined. But exceptional profits 
are not likely to come from their scheme. There is to 
much hot air from the Nevada desert connected with !' 
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THE RAILROADS 





THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 

and industrial securities embraced in this department 
e based on conditions prevailing prior to Merch 1, the 
ne of going to press. 


MARKET ACTS BETTER. 


A distinctly better tone in stocks was apparent this 
veek and it is believed it represented the operations of 
important interests which usually wish to have the pub- 
lic put the best construction on outside matters that may 
be threatening or menacing. Certainly the moderate 
buying movement seen this week was not initiated by the 
publie or strictly professional Stock Exchange operators. 

Practically all the news bearing on values has been of 
discouraging import, including the serious labor troubles 
in England, which has caused some uneasiness here lest 

shall ultimately precipitate a selling movement in 
American stocks by European holders, our own prospect- 
ive coal strike, a formidable list of railroad earnings re- 
ports showing sharp reductions for the month of Janu- 
ary, the depressed state of the steel industry and evi- 
dences of a lessened demand for investment securities. 
All these matters, taking no account of politics, would 
seem to be sufficient to discourage purchases of stocks 
and spur those operators bearishly inclined to renewed 
efforts to depress values. The fact is, however, that all 
the bearish factors enumerated had so distinctly cast 
their shadows ahead of their actual advent, that the 
selling had already been done and when they eventuated 
the bear crowd had to cover. Hence the strength in 
stocks in a week when bad news was by no means 
scarce. The indifference displayed to disturbing events 
both at home and abroad, is but an evidence of 
the attitude High Finance has assumed in this year vt 
alarms and unrest. It also throws a sidelight on the 
probable whereabouts of very heavy masses of security 
holdings. These stocks were taken over by the large in- 
terests last summer following a liquidation of no mean 
proportions, which liquidation they either inspired or 
made no effort to check when it got well under way. 
They got stocks cheap but they confidently expected to 
be able to resell them to the public at higher prices and 
very soon. In this way they have been disappointed in 
a large measure since the public did not respond and has 
as yet shown no great disposition to do so. It must be 
said, however, that the last week or two has shown that 
outsiders among the public who still hold stocks, show no 
disposition to sell them at the present level and this has 
aided the inside efforts to brace up the market. Should 
these maneuvers succeed and the country be treated to 

exciting rise in stocks with a broadening speculation 

is the year grows older, the surprise would be general, 

stranger things have happened. Just now there 

seems to be no leadership capable of taking an aggressive 

stand on the side of higher prices until at least after the 
hominating conventions have made their choice. 


THE SITUATION ON FRIDAY. 


The signs of a technically strong position of the 
rket which showed themselves early in the week, 
re more pronouncedly in evidence all through the 
ssion. Stocks were reported scarce and a rather ex- 
ended short interest was compelled to bid sharply in 
ler to cover its commitments. No attention was paid 
jutside news, but good news was magnified. Steel 
mmon was aggressively strong and more than recov- 
d its dividend. Union Pacific, the dividend of 2% 
cent. on which also came off, recovered half the 
idend. The close was quiet but firm. Many of the 
£e operators heretofore bearish, are reported to have 
ned bullish. The market presents still, however, an 
‘tremely cold and professional appearance. 





ATCHISON. 

The earnings statement for January was a surprise. 
Quite a large loss in gross and net was expected on ac- 
count of the extremely severe weather of January. In- 
stead there was a loss of only $194,984 in gross, a de- 
crease of $55,611 in operating expenses and a decrease 
of $187,108 in net, which brings the decrease in net in 
the first seven months of this fiscal year up to $2,519,- 
871. This is equal to 1% per cent. on the $169,371,- 
000 common stock, on which in the preceding year 9.3 
per cent. was earned. It looks now that in the present 
fiscal year hardly 8 per cent. will be earned on this 
stock—still enough to pay the 6 per cent. dividend and 
leave over $3,000,000 for the surplus. 


NATIONAL RAILWAYS OF MEXICO. 

The improvement in the second preferred shares, 
which are the only active ones of this company, did not 
last long and it is feared that the new troubles in Mex- 
ico will again play havoc with the earnings which are 
constantly decreasing. When things in Mexico looked 
bad last year, these shares dropped to 27, from which 
they later recovered to 36. Now they are heavy. 


ROCK ISLAND. 

The January statement is much worse than expected. 
Gross decreased $623,178 and net $541,524. As the 
total decrease in net from July 1 to Dec. 31, 1911, 
amounted to $1,389,738, the total loss in net earnings 
for the first seven months of the current fiscal years is 
$1,931,262. As the “other income” of the railroad has 
never amounted to much, the total income in the present 
fiscal year will not suffice to pay the full present 5 per 
cent. dividend on the $75,000,000 stock of the old Rock 
Island, but of which dividend the new Rock Island has to 
pay the 4 per cent. interest on its $71,339,000 collateral 
bonds. This makes the situation look rather gloomy. 
Nothing will remain for the Rock Island preferred stock. 
Anyhow, no dividends have been paid on the stock since 
1906, but the stock sold on dividend hopes. These have 
now disappeared, which makes this stock, which in 1910 
the Moore-Reid clique marked up to 92, worth even 
less than the preferred stock of the Chicago Great 
Western, which is selling around 35. The Rock Island 
common stock is not very flattering. 


SOUTHERN PACIFIC. 

The operating results for the Southern Pacific in Janu- 
ary were no surprise. The net loss of $321,000 was 
rather less than had been expected and the report had 
no bad effect on the stock. Speculation in this security 
has been extremely limited, the attention of traders hav- 
ing been attracted more to Union Pacific. There are in- 
dications of support whenever efforts are made to de- 
press the stock. 


WABASH. 

The first half of the present fiscal year has closed with 
a deficit of $822,577, with no prospects for a turn to 
the better. The money from the $10,000,000 receivers’ 
notes which will go into the property, will not make 
itself felt for some little time. It may take another 
$10,000,000 to place the property in good shape. All 
these debts will have to be paid and where can the 
money come from except from a substantial assessment 
on the shareholders? For this reason the low price 
of the shares ought not to lure people into picking up 
Wabash certificates at what looks like bargain prices. 
They will buy into an assessment and assessments are 
poor, very poor, bargains. 


WHEELING & LAKE ERIE. 

The good showing this railroad is making, has re- 
cently led to bullish operations in the shares. The first 
preferred stock has been advanced to 20, the second 
preferred to 10 and the common stock to 7. The up- 
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ward movement was, of course, the work of pool op- 
erations. As long as it remains uncertain how this 
railroad will disentangle itself from the complicated 
connections with the Wabash and Wabash Terminal 
railroads and how large the inevitable assessment of the 
shares will be, it would be unwise to follow the upward 
swing in the shares far, as the move is only liable to 
turn out deceptive. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

The apprehension of a gigantic strike of the coal 
miners in England, on whose coal supply a large part 
of continental Europe is depending, has had no effect 
on the copper exports prices, or copper stocks. Amal- 
gamated was marked up still further this week, but 
the speculation was confined to strictly professional 
operators who compelled a retreat of the short interest. 








AMERICAN BEET SUGAR. 

It does not look as if the 4 per cent. dividend on 
the common stock, which was begun last fall, would last 
long. Recent revelations showed that the American 
Sugar Refining Co. owned over $7,500,000 of the $15,- 
000,000 common stock of the American Beet Sugar 
Co., which it sold to a syndicate—probably at a very 
low price. This syndicate took advantage of the fav- 
orable conditions in the sugar markets to boost the 
common stock. Poor sugar crops in Europe and in 
Cuba enabled the American Beet Sugar Co. to earn lL*g 
profits, which the syndicate claimed would amount to 
15 per cent. in 1911. This was made the basis cf a 
move in the stock, which was marked up to 60. It is 
now said that last year will show profits nearer to 10 
per cent. than to 15 per cent. on the common. Sugar 
prices have now gone down. Then there is threatening 
a reduction in the sugar tariff. The outlook for the 
common stock is not very flattering. In the meantime 
the syndicate has made big profits. 


AMERICAN CAN, 

The dividend on the preferred stock has once again 
been declared on the basis of 5 per cent. There was 
nothing in the talk of a restoration of the 7 per cent. 
dividend to which the stock is entitled or of a payment 
on the back dividends. Yet, the price of the stock re- 
mains above 92. That this price is maintained is not 
surprising. The stock is under control of Dan Reed, 
who is a past master in the stock market art. He once 
succeeded in keeping Rock Island preferred for months 
around 92, although no dividend was paid and none was 
even in sight. The public long ago learned to ignore 
such artificial market prices. 


BRITISH AMERICAN TOBACCO. 

From London comes the report that one of the first 
acts of Mr. Duke, who has gone there to head the 
British American Tobacco Co., will be to swell the capi- 
taization with $2,500,006 more common stock. What 
the company earns or what its stock is worth, nobody 
oh this side of the ocean knows. All that is known is 
thal there is little of this stock here and a desire for 
more to specuiate in. 


GENERAL ELECTRIC. 

It stands to reason that if there is really a revival 
in the copper industry, the electrical companies must 
use a great deal of copper and consequently prosper. 
Upon this assumption a bull movement in Generai 
Electric shares has been started. The followers of this 
bull movement are liable to be disappointed. The do- 
mestic consumption of copper shows small signs of im- 
provement. It is the foreign demand of copper which, 
if genuine, is helping the copper industry at present. 
There is, therefore, no good reason to feel sanguine 
over the temporary outlook for the General Electric 
Co., for better business and bigger earnings to justify 
efforts to advance the price of the shares. 








Very Few Men Know 
How to Invest 


Millions of dollars are annually lost because 
investors do not consult reliable Bankers 
before buying securities. 

When a man is in need of medical advice 
he promptly consults his doctor, for he knows 
by experience that his doctor has made a 
study of medicine and iswell able to advise him. 

When in need of legal advice he consults 
his lawyer. 

Everyone has his Doctor. 
Everyone has his Lawyer. 
Everyone should have his Banker. 

Making safe investments for our clients is our 
business. We have made a study of this and 
invite investors large and small to consult us. 


Eastman, Dillon & Co. 
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Members New York Stock Exchange 


71 Broadway New York 




















GREAT NORTHERN ORE. 

Although Mr. J. J. Hill is talking very encouragingly 
about this property, the certificates are weak. New 
selling in them has set in. It is claimed that Mr. Hill 
has a too optimistic opinion about the real value of 
the property and that the ore is not what it was thought 
to be when the Steel Trust secured its lease, which it 
found necessary last Fall to cancel. 


REPUBLIC IRON & STEEL. 

The hope that the dividend on the preferred stock 
would be only reduced, has now been shattered by the 
official declaration that for the present there will be no 
more dividends. In the last six months of 1911 the com- 
pany fell short only $78,000 in earning the pro rata race 
of the 7 per cent. dividend and this had encouraged the 
hope that there would be only a reduction in the divi- 
dend to 5 per cent. or 4 per cent. But President Top- 
ping declares that under present unfavorable condi- 
tions, where business is big, but profits nil, it was con- 
sidered wise to preserve the resources of the company. 
The company paid the full preferred dividend from 1899 
to 1908. In 1904 when the steel industry had become 
demoralized, the dividend was passed. In 1905 only 1% 
per cent. was paid, but in 1906 14% and in 1907 14% 
per cent. was paid. In 1908, after the panic, again on|) 
1% per cent. was paid, but in 1909 the 7 per cent. divi- 
dend was restored and warrants for 6% per cent. more 
were issued, payable as follows: % per cent. in Oct., 1909, 
and 1 per cent. each year in October from 1910 to 1915 
The company has always tried to keep faith with its 
shareholders, therefore it is believed that the dividends 
will be resumed as soon as better days set in. The pre- 
ferred stock, on account of the latest action, dropped be- 
low 65 and the common stock to 16. In 1907 it sold 
down to 50 and in 1908 to 63. 


Shifting of Securities 
The depreciation in the real value o! 
Old Line Securities now offers to | 
vestors an opportunity of exchang! 
them for other established Stocks and 
Bonds showing greater future prospect 
You will be interested to correspo! 
with us on these’ lines. 


GisHoLm & (HAPMAN 


N. Y. Stock Exchange 
N. Y. Cotton Exchange 


New York City 
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: U. S. STEEL. 

The stock has acted better this week than in several 
weeks, with indications that the insiders were ready to 
beat off all raids and lend aggressive support if neces- 
sary. This is usually done when the Trust is under fire, 
is it was this week with a severe arraignment of the 
Corporation by the Stanley Committee’s expert account- 
ant who charged that he had found evidences of monopo- 
listic operations and unfair methods in attempts to stifle 
competition. While such attacks threaten, strength may 
be expected to be shown in Steel. This is artificial, 
however, and does not deceive Stock Exchange traders 
who continue bearish on the steel situation which is, if 
anything, duller than ever and with orders lessening, 
according to the trade journals, while profits show no 
improvement. 


jj tk 


CENTRAL LEATHER’S UNEARNED DIVIDEND. 

It was a stunning annual report for 1911 which the 
Central Leather Co. issued this week. On top of the de- 
ficit of $836,427 shown in the report for 1910, the last 
year has closed with a deficit of $2,035,748. 

After payment of interest on the company’s bonds 
amounting to $2,009,467, there remained, out of the 
total income of $2,304,649, only $295,182 with which 
to pay the preferred dividend of $2,330,930. To pay for 
two years’ dividends that have not been earned is high 
finance gone mad. Notwithstanding all this poor show- 
ol ing the quarterly dividend of 1% per cent. on the out- 
standing $33,299,050 7 per cent. preferred stock was 
again declared on Feb. 27. That the preferred stock, 
nn which last January still sold at 92% has dropped to 83 
ill the common stock from 21% to around 18, and the 5 
per cent. first lien bonds from 99 to 94 is no surprise. 
The Leather Trust, with $73,000,000 stock and $36,- 
764,000 bonds, is so over-capitalized that it is unable to 
earn dividends in times of depression, or in times when 
trust methods of arbitrary prices have become rather 
risky. That the continuation of the preferred dividend 
ck was not for the purpose of doing something for inno- 
he cent investors goes without saying. 
no The meeting of stockholders was a stormy one, but 
m- resolutions for an investigation of the company’s ac- 
Ace counts were defeated by the insiders who voted 381,807 
he shares, or 100,000 shares less than they voted last year. 
vi- The opposition is therefore making progress and the 
P- committee in charge will continue the fight. In answer 
di- to the charge that the directors were each receiving $30,- 
yn- 000 a year was met by the announcement that these pay- 
uy. ments had been reduced to $25,000 per annum. 
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_ OZARK COMPANY MAKES ITS BOW. 
bis The present week has witnessed the initial trans- 
M actions in the new stock of the Ozark Power & 
ly Water Company and the preferred shares of the 
vi Electric Bond Deposit Company, the new corporation 
re just offered to the public by Henry L. Doherty & Co. 
“i The 6 per cent. Bond Deposit preferred shares sold at 
Lb (> and the common Ozark Company shares at 50 and 
1tS a fraction. The offer of the syndicate was $1,000 in 
Las the 6 per cent. preferred with $500 of the Ozark com- 
re- mon stock as a bonus, for $1,000 cash. Thus the ini- 
tial trading places a value of $250 on the $500 com- 
mon and $750 value on the $1,000 in preferred stock. 
We understand that the holding company, the Electric 
Bond Deposit Company will pay its 6 per cent. divi- 
lend monthly at the rate of one half of one per cent. 
is system of monthly dividend payments is also be- 
pursued by the Cities Service Company, the big- 
st of the Doherty holding companies now in the 
irket and this feature has become quite popular. 
ie Gas Securities Company, which guarantees the 
‘ond Deposit Company’s dividends until such times as 
Ozark project is self-supporting, has in its treas- 
it is understood, such securities as American 
ght & Traction stock, paying 20 per cent. per an- 
m, Cities Service Company stocks paying from 4 to 
per cent. per annum and Denver Gas & Electric 
nds and stocks and bonds of other gas and electric 
companies valued at nearly $3,000,000. The Ozark 
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Company has let all the contracts for the construction 
work and the contracts call for the completion of the 
system in about one year’s time. Contracts have 
also been made for the sale of the power to be de- 
veloped to the Springfield Railway & Light Company of 
Missouri and to the interests in the Joplin, Mo., lead and 
tin district. The underwriting has been over-subscribed. 


FREEMAN'S MINE MAKES A REPORT. 


After reading the four-page directors’ report issued 
by the McIntyre Porcupine Mines, Limited, the last 
mineralized promotion on which Albert Freeman en- 
gaged after he ceased his activities in the Hawthorne 
mining scheme, one is forced to the conclusion that 
about the only earnest work done so far on this prop- 
erty has been to scrape it at different locations to secure 
assays. Such methods by no means prove a mine’s true 
value. Every promoter can furnish high running as- 
says galore when necessary. That is one of their stocks 
in trade. The more important information the direc- 
tors’ report furnishes is that there still remains due 
on the property, payments of $117,500, all of which 
must be met by October, 1912, and there is only $48,- 
869 cash on hand and in the bank. The property is 
valued at $2,403,378, rather an exaggerated figure where 
so far, so little actual development has been carried 
on. However, this is not surprising. Freeman deals 
with millions as easily as the street gamin does with 
his pennies. 
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CHICAGO A HOT BED OF HIGH FINANCE. 
The Quick and Queer Changes in the Capitalization of the 
Booth Fisheries Co. 

The Chicago corporation of A. Booth & Co. was re- 
organized in 1908, having been found, after its collapse 


in that year, to have been a first-class hollow shell. The 
new name was the Booth Fisheries Co., which acquired 
through a foreclosure sale the property of the defunct 
company for $1,000,000. Its capitalization consisted of 
$5,000,000 common, $2,000,000 6 per cent. preferred 
stock and $1,500,000 5 per cent. debentures, which were 
given to the creditors, mostly Chicago banks, with the 
understanding that a dividend of 3 per cent. would be 
paid on the preferred stock, if earned, until that deben- 
ture issue was reduced to $1,000,000; after that 4 per 
cent. would be paid until the debt were reduced to $750,- 
000 and then after that the dividend might be 6 per cent. 
yearly. Upon this reorganization plan did the Chicago 
bankers, who had a clear idea of the possibilities of the 
new company, insist. The reorganizers, however, who 
smarted under this plan, soon decided upon a change. 
They created a 6 per cent. 15-year debenture issue of 
$5,000,000, of which it was intended to sell $4,000,000 to 
pay off $1,500,000 5 per cent. debentures and to use the 
balance to purchase for the enormous price of $1,675,000 
the Northwestern Fisheries Co., a Washington corpora- 
tion, which owns a fleet of fishing boats and 12 fishing 
plants on the coast of Alaska. 

The $4,000,000 6 per cent. debenture issue seems, how- 
ever, to have turned out a failure. Investors could not 
see sufficient security back of these $4,000,000 deben- 
tures and did not touch them. Thereupon, probably to 
relieve the syndicate which had taken the debentures, it 
was decided to try another plan. At the annual meeting 
on Feb. 13 it was decided to raise the preferred stock is- 
sue from $2,000,000 6 per cent. stock to $8,000,000 7 per 
cent. stock and to make the 6 per cent. debentures con- 
vertible into 7 per cent. preferred stock. 

At that meeting the financial statement covering a per- 
iod of 20 months up to Dec. 31, 1911, showed profits of 
$1,563,000. This equals $937,800 for twelve months. 
Assuming the figures of the statement for 20 months to 
be correct, and that the depreciation of $540,000 for 20 
months, or $324,000 for 12 months, was sufficient, there 
will be, if the new fiscal year should not prove worse, a 
profit of $937,800, less $324,000 for depreciation, which 
will leave for the 7 per cent. preferred stock issue of 
$8,000,060 a balance of $613,800, while the 7 per cent. 
dividend will require $560,000 a year. There will then 
remain the small surplus of only $53,800 to provide for 
emergencies. At the same meeting a 3 per cent. divi- 
dend on the present 6 per cent. preferred stock was de- 
clared. This is now officially announced in a dividend no- 
tice, published in Chicago papers of Feb. 26, as follows: 

Notice is hereby given that at the annual directors’ meet- 
ing of Booth Fisheries Company, a Delaware Corporation, 
held February 13, 1912, a dividend of 3 per cent. (3%) (out 
of the surplus of the company now existing and on account 


of dividends for the fiscal year ending December 31, 1912), 
was declared upon the outstanding issue of two million doll- 
ars ($2,000,000) of six per cent. (6%) non-cumulative pre- 


ferred stock of the company, payable March 30, 1912. 

A careful reading of this notice shows that this 3 per 
cent. dividend does not cover the time when the profits 
were made, but is a payment on account of dividends for 
the fiscal year ending Dec. 31, 1912 and not 1911. Yet 
the preferred stock of dubious dividend character is 
selling on the Chicago Stock Exchange at 86 and the 
common stock, with the poorest dividend prospects, at 
46. These quotations are evidently machine-made and 
artificial. If there are outside of the small clique of 
‘‘financiers’’ who have the stock for sale and are anxious 
to sell it at high prices, any investors willing to buy 
these shares, then Chicago has become an ideal market 
for all kinds of doubtful propositions. Among the clique 
which booms Booth Fisheries are some of the men who 
knew how to balloon the Chicago Subway stock to $86 a 
share, now selling at 12 cents a share. These Chicago 


financiers have an unshaken confidence in the guillibility 
of the public. 














NOW READY FOR DELIVERY 
Moody’s Analyses of Railroads 


The 1912 Edition of this Standard Publication has 
just been published. It is the only publication of its kind 
in the world, and embraces the following Exclusive 
Features: 

Complete Analyses of all the Railroad Systems in 
the United States, covering results for Ten Years, and 
including complete exhibits of the results of the year just 
closed. 

Rating of all Bonds and Stocks, showing the Position 
and Security of all issues and divulging their strength or 
weakness. 

Investment Position of all railroad issues, showing 
which are secure and which are not. 

Ten Year Price Range, showing the high and low 
quotations for every year of all railroad issues from 
Jan. 1, 1902, to Jan. 1, 1912. 


An Absolutely Indispensable Book 


Price, $12 per copy. Carriage, 50c. Submitted on 
approval to any responsible concern or individual. 


ANALYSES PUBLISHING CO. 


(JOHN MOODY, Pres.) 
35 NASSAU ST., NEW YORK Tel. 1299 Cortlandt 




















THE BARTICA CO. AFTER MORE CASH. 
Offers $100,000 Convertible Bonds and Pays Stockholi- 
ers a Paper Dividend as an Inducement. 

If dividends could only be paid in promises the several 
stock propositions of The Sterling Debenture Corporation 
would be the most prosperous by far among the many) 
ventures which aim to make their stockholders rich over 
night beyond their fondest expectations. The latest o! 
the Sterling enterprises to bait its grappling hook with 
tempting bait to entice some more capital out of its 
shareholders’ pockets, is the Bartica Co., which is the 
holding company of the Bartica Agricultural Estates 
and which in turn, somewhere under the blistering skies 
of British Guiana, is tenderly nursing along some rub- 
ber trees on a plantation. 

The Bartica Co. seeks to raise about $100,000 more 
and for this purpose has asked for a vote from the share 
holders granting consent. If consent be given and that 
is a foregone conclusion after the promoters’ stock is 
voted, $100,000 convertible 10-year bonds will be au- 
thorized and offered to the stockholders in blocks of $10 
and will bear interest (if earned) of 7 per cent. pe! 
annum. 

Each convertible as it matures is promised to return 
the subscribing stockholders an amount of profit equa! 
to 50 per cent. deferred interest and pay in the mean 
per cent. annual interest. That is if the 
plantation is successful. All promoters promise large 
profits, so this proposition is in no way dissimilar. Ho. 
much the Bartica Co. needs capital is indicated in the 
generalized financial statement issued, showing that | 
cash and receivable there remains only $5,921.56. Oul 
of the $2,000,000 capital there remains stock still in t! 
treasury $1,164,330. After allowing $600,000 in sto: 
paid to the vendors there was outstanding only $229,59° 
and this indicates that the public has not taken enthus 
astically to this elastic Sterling Debenture Corporatio! 
proposition. 
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while the 7 





CENTRAL LEATHER CO. 


STOCKHOLDERS 

will learn of a very desirable exchange for 
their holdings on a liberal basis for a_ well- 
known 7% Cumulative Preferred stock located in 
Massachusetts now earning three times its divi- 
dend requirements; all stock outstanding; a 
$3,000,000 corporation and paying 4% dividends 
on its Common Stock, which is earning 15% 
Correspondence solicited. Addresg 


Hawley & Alford No. 111 Broadway, New York Civ 


This advertisement will not appear again. 
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“MOODY’S ANALYSES,” 

\bout a year ago, when the Inter- 
Commerce Commission announced 
decision not to allow any advances 
freight rates, it published a mass of 
tistics showing the remarkable sta- 
ty of earning power in the railroad 
ustry; and these statistics were 
icly interpreted as demonstrating 
great investment strength of rail- 
d securities as a class. This view 


Spencer Trask & 


of importance, yet 


more than 3% times the annual inter- 
est requirements on 
debt now outstanding. 


As Investment Bankers View Situation. 
Co., in their March ities, have just 
1 review of the month just passed, sa) a : 
that “while trade and finance have suf- 
fered no direct checks or disturbances 
a spirit of dissatis- 
faction continues to 
now confirmed in greater detail, may be due in part 


COMPUTING TABULATING RECORD- 
ING CO. 

Bamberger, Loeb & Co., of 25 Broad 
Street, New York City, brokers and 
dealers in outside and unlisted secur- 
issued for distribution 
comprehensive letter covering the 
stocks, bonds, management and busi- 
ness of the Computing Tabulating Re- 
cording Company, which is a combina- 
tion of 90 per cent. of all the compan- 
ies which manufacture time recorders, 


the entire bonded 


be abroad. This 
to the fact that 


ugh the publication of the 1912 while business as a whole is quite tak ing i 
} : 912 : } : - abulating and adding machines : 
tion of “Moody’s Analyses of Rail- large in volume, the margin of profit the like in the country. Ses comoame 
1 Investments, the standard an- has fallen in some cases to the van Was organized last year and the an- 


1 issued by the well known finan- ishing point. 
1 writer and analyst, John Moody. “It is fortunate 
This volume contains complete an- able to appear in 
ses of all the railroads in the Unit- lender of money, 
i States and Canada, and all the bond chronic position of 


that we should bi 


rather than in the 


alysis of the business shows net profits 
for the year ending April ; as é 
Europe as a free Sop the “ee us April Se last of all 
the companies when operating separ- 
ately, was equal to 2% times the inter- 


borrower. At the est on the company’s bonds. A state- 


d stock issues are given “ratings” Same time, the test of the true profit ment filed by the officers of the com- 
t as Bradstreet’s and Dun’s give to us will come when business in this pany asserts that net earnings, after 
tings to merchants. Thus, bonds country again makes demands for ac- the full calendar year, by reason of 
d Rag Somamaerated invest- pm ry and speculation becomes the economies effected through the 
nt streng are ratec Aaa, or ure 3 . Pree = oe merger. will be not less than $1,900,000, 
while those lower down in the While our securities, particularl) or 4% times the bond interest require- 
le get ratings f “Ba.” “Bo” “Cc” our stocks, are selling at relatively . . 
gz é 2£s oO sa, 3, >a . , ’ “ent 2 ments and in excess of 14 per cent. on 
.” ete, according to their investment low prices, and yielding a satisfactor) the company’s stock 
ength. return, the second alternative seems vee Te P 
There are over 1,500 distinct bond the less likely of the two. At. the wince 


ies described and rated in the book, same time, until the European situa- 
tion becomes clearer, this phase should 


d it is interesting to note that 1,269 
these issues, or over 84% receive not 
“Aaa,” “Aa” or “A” rating, which 
ins that they are in “high grade 
sses,” and absolutely safe invest- 
ents. And of the remaining 16%, 

two-thirds have substantial in- 
stment strength, 


be overlooked 


we have just said 


sive commitments in the market. What 
pertains more par- 
ticularly to stocks than to bonds. In 
bonds, the situation 
quiet at the moment. While the pres- 
ent lack of activity 
think it will be only of short dura- 


NOTES OF BOND SALES, 


Gloucester Co., N. J.—George E. Per- 
son, County Collector, will open bids 
on March 5 for $66,000 road improvee 
ment bonds bearing 4% per cent. in- 
terest and maturing $3,000 each year 
beginning April 1, 1918, and $3,000 each 
year there after. Checks for $500 must 


in making exten- 


is inclined to be 


may continue, we 


The ook is s » ‘ 35 Jass: ! P " ' ‘ . s 
bee = a a eee ae 3 Ph morose tion, end consequently we expect iccompany bids. e . 
iblishing Company. Price $12, car. money to remain easy. The principal : Lauderdale Co., | Mins.— The County 
re 50 cents F ee ae demand has been for high-grade pub- Clerk will open bids on March 5 for 
a lic utility and industrial bonds, on ac- $50,000 5 per cent. good roads bonds. 
count of the favorable basis on which They will mature serially beginning 

SHERWIN-WILLIAMS CO. BONDS, many of such issues can be purchased, 1923 to 1937. 
Spencer Trask & Co. are offering at and we continue to believe that bonds Newark, N. Y¥.—Chas. R. Clark, Sec- 
price to yield about 6% $1,200,000 of that character form the best in- retary of the Board of Education, will 
Sherwin-Williams Co. of Canada, vestments at present.” open bids on March 5 for $27,500 4 per 


ited, first and refunding mortgage 





cent. school bonds. Two per cent. of 


sinking fund gold bonds. Weekly Cotton Market Letter. the amount of bids must accompany 
The incorporation of The Sherwin- Renskorf, Lyon & Co., tenders. The bonds will mature seri- 
lliams Co. of Canada, Ltd. has 43-49 Exchange PIl., N. Y. ally beginning in 1917 and will be can- 
ought under one management a num- The strike of the English coal min celled one each year thereafter. 
her of the leading paint companies of ers has been the dominating influence Barbourville, Knox Co., Ky.—$17,500 
‘anada_and London, Eng. in the cotton market during the week, 5 per cent twenty year bonds for a 
The Canada Paint Co., organized 18 with the disposition of traders on both new school will be Offered to highest 
rs ago, with factories at Montreal, sides of the account to take a most bidders on March 23 A certified check 
ronto and Winnipeg. conservative position in their commit- for $1,700 is required with all bids. 


The first and refunding mortgage 6% ments. The result 
nds, of which there are $1,983,700 


has been that busi- 
ness in futures has fallen off to a mini- 


Yonkers, N. Y¥.—The City Comptrol- 
ler, Joseph Miller, will sell $80,000 wa- 


tstanding in the hands of the publie, mum. The declaration of the strike — - 

a first mortgage on all the plants has had no effect so far. ter and $95,000 local improvement 
d properties of the company, subject The market looks stale to us, and ws bonds to the highest bidder on March 
1 small amount of underlying liens. think that liquidation will be the feat- a The water bonds will bear 4% per 
e appraised value of the properties ure in the next few weeks, and not a cent. interest and will mature in 40 
siven as $4,005,012.61, against which campaign for permanently higher annual installments of $2,000 each. 
ere is outstanding in the hands of prices, as has been so well advertised The local improvement bonds will be 

public $2,450,000 bonds, including here of late. paid off in nineteen equal annual in- 
nderlying liens. Net earnings for We continue to think it is safer to stallments Two per cent. of the par 
10, after allowing for depreciation, sell on strong markets, than to buy on value of the bonds bid for must ac- 


nar 79 


ounted to $537,807.73, or equal to weakness. 


company tenders. 





WHERE AN ILL WIND BLOWS GOOD. 
\ Poor Year Brings Greater Prosperity to the Quaker 
Oats Company. 

The year 1911 was a very prosperous one for the 
Quaker Oats Company, according to the financial state- 
ent which has been issued and mailed to the stockhold- 
rs. In respect of prosperity the company has fared dif- 
erently from most of the other industrial corporations 
vhich found 1911 a year of unrest and decreasing gross 
nd net earnings. The company’s gross surplus was 
$1,977,973.25; after allowing $197,877.10 for plant de- 
preciation there remained available for dividends, 
$1,780,095.55. Dividends were paid on the preferred 
stock of $540,000 and on the common stock of $500,000 
nd even after these payments there still remained 
$740,095.55 to carry over to the surplus account out 

the year’s profit. This item now stands at $3,526,- 
153.82, a sum which must prove extremely reassuring 
0 the stockholders of the company. 

Much of the company’s prosperity is due to the ex- 
ellent advertising the company carries on in calling 
ttention to its food products. 


WHO HIGGINS & CO. ARE. 
4 story is published by the ‘“‘New York Curb” about 
hn F. Higgins & Co., who have recently blossomed 
it in the instalment bond business in New York City, 
hich will at least make prospective small bond buyers 
ary of purchasing such investments through them. 
The Curb’’ says that this firm is composed of former 
tate Senator of Pennsylvania John F. Higgins, whose 
nancial responsibility in Shenandoah, Pa., his home 
own, is not regarded as high. W. H. Cole, of the one- 
me Mutual Brokerage Co., which had an office at 78 
Broad Street, but from which address the concern one 


day quietly disappeared, and Albert Bingham, formerly 
associated with the publicity end of Barney Scheftels & 
Co., which most everybody knows was the last cloak 
used by George Graham Rice, the ex-convict, to carry 
on his operations. We quite agree with ‘‘The New York 
Curb” that Higgins & Co. indulge in gross exaggera- 
tion when they claim they were the first bond house 
of importance to engage in the instalment bond business. 
They are not important dealers and furthermore they 
have adopted an investment purchasing system which has 
been practiced more or less since the business existed. 





REVIVING THE SULLIVAN TRUST FAKES. 

All of the old Sullivan Trust Co. mining swindles are 
to be consolidated into a new company and a new career 
of activity centered upon if the stockholders can be in- 
duced to pay an assessment. The new company is to 
be called the Jumping Jack Merger Mines. It will issue 
shares to the shareholders of the old and defunct Man- 
hattan Jumping Jack Mining Co., the Manhattan Stray 
Dog Mining Co., and the Manhattan Indian Camp Min- 
ing Co. But to get the stock shareholders will have to 
pay an assessment of one and one-half per cent. per 
share. The secretary of the new company is Charles 
E. Hudson, who is connected with Zadig & Co., of San 
Francicso. Zadig is already known to the readers of 
The Financial World as a broker who employed his 
energies in distributing the doubtful mining securities 
which George Graham Rice manufactured as rapidly as 
a greedy public would absorb them. The properties of 
the Jumping Jack Merger Mines proposes to take over 
all claims in the embryonic stages of development and 
speaking candidly, the shares are not even worth, in 
our opinion, the assessment that is demanded of the old 
stockholders. It is a scheme to raise more money. 
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Marconi 
‘Transatlantic 
Service 


Now in active operation 





NEW YORK to EUROPE 
at rates considerably lower 
than the cable companies’. 


Write or telephone for rate 
sheets and full particulars. 





MARCONI WIRELESS 
TELEGRAPH CoO. 
OF AMERICA 
27 William Street 
New York 


Telephone Broad 5545 














DIVIDENDS 

AMERICAN CAR & FOUNDRY CO. 
New York, March 1, 1912 
PREFERRED CAPITAL STOCK 

DIVIDEND NO. 52 
A dividend of one and three-quarters per cent 
(14%) on the Preferred Stock of this company 
has this day been declared( payable Monday, 
April 1 1912, to stockholders of record a the 

close of business Monday March 11 1912. 

Cheeks will be mailed by the Guaranty Trust 


Company of New 
y s : DE LANO, Treasurer 
WM. M. HAGER, Secretary 





AMERICAN CAR & FOUNDRY CO. 
New York, March 1, 1912. 
COMMON CAPITAL STOCK 
DIVIDEND NO . 


A dividend of one-half per cent. @ ) on the 
Common Stock of this Oompany has this day 
been declared payoble Monday April 1 191° 
to stockholders of record at the close of busi- 
ness Monday March 11, 1912 

Checks will be mailed by Guaranty Trust 


Company of New York 
8. S. DE LANO, Treasurer 
WM. M. HAGER, Secretary 


AMERICAN MANUFACTURING CO. 


No. 65. Wall Street 

New York City, March Ist, 1912 
THE 60TH CONSECUTIVE QUARTERLY DIVI- 
DEND of ONE AND ONE-HALF PER CENT 
(1%) oa an ADDITION AL DIVIDEND of TWO 
PER CENT. ( ) have been declared on the 





stock of this com] iny, payal March tl 191 
to stockholders of record Mareh 15th, 1912 , 
HENRY R. MURRAY, § tary 





BORDEN’S CONDENSED MILK CO. 
PREFERRED STOCK DIVIDEND 


NO. 41. 

The regular quarterly dividend of 1%% has 
been declared on the Preferred Stock of this 
C omp any pavable March 5, 1912, to stockholders 

record of March 5, 1912 Books close March 5, 


1912. at 3.00 P. M. and open on March 16, 1912 
at 10.00 A. M. Checks mailed ioc 
F. D. SHOVE, Treasurer 


BROOKLYN RAPID TRANSIT CO. 
New York, February, 7, 1912. 
The Board of Directors has this day de- 
clared a quarterly dividend of One and One- 
quarter per centum (14%) on the capital 
stock of this Company, payable on April 1, 
1912, to stockholders of record at the close 
of business on Saturday, March 9, 1912. 
H. BENNINGTON, Seeretary. 





NEW LOANS 





Bonds for Sale 


$35,000.00 30-Year 
5% Interest Bonds 


INTEREST PAYABLE SEMI- 
ANNUALLY. 


The City of Union Springs, in Bul- 
lock County, Alabama, desires to sell 
its Sanitary Sewerage Gold Bonds is- 
sued to the amount of $30,000.00 and 
$5,000.00 Water Tower Bonds, each in 
denominations of $500.00, bearing 5% 
interest, dated January 1, 1912, and 
running for thirty years. Interest 
and principal payable at The Hanover 
National Bank in New York City. In- 
terest payable semi-annually on Janu- 
ary the 1st and July the 1st of each 
year. Sealed proposals for the pur- 
chase of said bonds should be address- 
ed to P. L. Cowan, City Clerk, Union 
Springs, Alabama, and should be ac- 
companied by certified check for 
$500.00 payable to said City Clerk as 
an evidence of the good faith of such 
proposed purchaser, and such pro- 
posals will be received until 8 o’clock 
P. M. on Thursday, the 7th day of 
March, 1912, when all bids will be 
opened and considered in the presence 
of the Council. No bids for less than 
par will be considered. 





Assessed valuation of prop- 
ORE. c6xdbseicee becssdu $1,000,000.00 


Outstanding bonds 30,000.00 
Floating debts none. 
Population, 1910 Census... 4,055 





The 
United States & Mexican 


Trust Company 


Incorporated 1901 


Resources, $2,797 595.98 


OFFICERS 
A E. STILWELL ; ‘ President 
B R. MERWIN . Vice President 
B. B. THRESHER . Vice President 
i. K. BROWN . Vice President 


J.S. BRAITHWAITE Vice Pres. and Mgr. London 
WM. LEE KARNES Vice Pres. and Mgr. Kansas City 


S. W. RIDER Vice Pres. and Mgr. City of Mexico 
MATT C. SMITH . Treasurer 
FRANK H. RICHMOND Secretary 


MEADE C. DOBSON . 
J. K. SHINN, Jr. ° , 


« Asst. Secretary 
. Asst. Secretary 


The facilities of our various Offices and 
Departments are extended to Investo: 
and Dealers in Securities and in Land 
Timber, and other Properties. 


Offices 


Kansas City, Mo., v. S. & Mexican Trust Bldg 
City of Mexico, U. S. & Mexican Trust Bldg 
London, Eng, 8 a. 9 Austin Friars, E. ¢ 
Amsterdam, Holland, Sophiaplein No. 2. 


Represented by 
Metropolis Finance Co. 
SINGER BUILDING 
NEW YORK 





NOTICES 


CONTRACTORS! 


Subway bids Opened 
March 22, 1912 





for the construction of Section 2-A of the Lex- 
ington Avenue Rapid Transit Railroad of New 
York City. 

530 feet of four track subway, between Walker 
Street and a point 50 feet north of the center 
line of Howard Street embracing the Canal 
Street station and the underlying portion of the 
Canal Street subway. 

Write or call concerning forms of contracts, plans 
and specifications. 


Public Service Commission 


FOR 1 


First iadeien 
Io NASSAU STREET, NEW YORK CITY 


DIVIDENDS 


PONT DE NEMOURS POW- 
DER CO. 
Wilmington, Del., Feb. 28, 1912. 
The Board of Directors has this day de- 
red the regular dividend of 2% and also an 
‘tra dividend of 1% on the Common_ Stock 
of this company, payable March 15, 1912, to 
ckholders of record at close of business on 
Mar h 5, 1912: also, dividend of 14% on the 
Preferred Stock of this company, payable April 
25, 1912, to stockholders of record at. close of 
business on April 15, 1912. 
ALEXIS 1. DU _PONT,_ Secretary. 


MAC ARTHUR BROTHERS CO. 
No. 11 Pine St., New York City, Feb. 23, 1912. 
The Board of Directors have this day declared 
regular semi-annual dividend No. 18, of 3%% on 
the Preferred Stock of MacArthur Brothers Com- 
pany, payable March 1, 1912, to Stockholders of 
record Checks for the payment of dividends 

will be mailed 
JOHN R. MAC ARTHUR, _ Treasurer. 


MERGENTHALER LINOTYPE CO. 
New York, March 1, 1912. 

A regular quartering dividend of 2% per cent. 
and an extra dividend of one-half of one per 
cent. on the capital stock of Mergenthaler Lino- 
type Company will be paid on March 30, 1912, 
to the stockholders of record as they appear at 
the close of business on March 9, 1912. The 
Transfer Books will not be closed. 

FRED'K J. WARBURTON, 








Ek. DU 











Treasurer. 





JULIUS KAYSER & CO. 





The Board of Directors have decls regu 
lar quarterly dividend of One Per (1%) 
upon the Common Capit Sto-k of Kav- 
ser & Co itsta I 191 
t } } f j at the 
l of bu s Ma 1 4 

The books ¢ ‘ , will sed fo 
} trar 1 s ¢{ mon Stock 
from the e of business M h 2 1912, ¢t 
the Opening of business Apri 1 1912 

Dividend checks will be forwarded by Stand 
ar rust { n o York 

EDWIN 8. BAYEI rreasurer 


$175,000 REALTY BLDG. BONDS. 

The mortgage and bond banking 
house of S. W. Straus & Co., of Chi- 
cago, is offering at par $175,000 first 
mortgage 6 per cent. real estate bonds 
secured by the Plymouth building and 
land, Chicago, the value of which is 
placed at $375,000. The building now 
being erected will contain offices, 


stores and apartments which will rent 
for $46,020 net per annum applicable 
to the payment of the annual payment 





of $27,500 interest on the bonds. 





AMERICAN BANKERS’ ASSOCIATION, 

The proceedings of the thirty-seventh 
annual convention of the American 
Bankers’ Association held in New Or- 
leans in November last, are reported in 
full in the official publication of the 
Association just issued and compiled 
by Fred. E. Farnsworth, the tseneral 
Secretary. The speeches, papers and 
addresses, together with rep»ris of 
the proceedings of the Trust Compan) 
Section, Savings Bank Section and the 
Clearing House Section, fill 733 pages 
and there are more than one hundred 
pages additional containing the names 
of all the members. Fine protogravure 
pictures of the leading officials add 
to the attractiveness and value of th: 
work. 


The Financial World 


Binders 


Preserve Your Financial Worlds in Cloth Binders 





We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 
EIGHTY-FIVE CENTS 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 





Every Investor Can Get, Without Cost 


THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 


This is a 240-page booklet, completely re- 
vised to date each month, which gives th¢« 
current statistics, and high and low pric 
records of a very comprehensive list of the 
companies whose securities are active o 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub 
lication in the United States without an 
exception. 

Unbiased official records. 
Simple and concise arrangement. 
Accurate and reliable information. 

Bankers and brokers will gladly furnis® 
these booklets, without charge, to anyon 
interested in investments. Your Brok« 
probably issues them and will supply y° 
on application. If not, if you will send us 
the name of the broker, we will send yo 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front St. New York 
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NEW YORK STOCKS 








March 1, .:~ 
High Low Close 
AlliseChalmers pf........seceseee 4 4 4 
Amalgamated Copper...-...----- 68% 67% 68% 
Am Ag CB.cccccesecccceeccccesee 59% 59% 59% 
hers BE Ollie <9 us0d 0.0808600:5.55,59000 55% 53% 55 
Ren CMs ccn0cdsdnccsseeseesnnans 11% 11% 11% 
Am Can ff ee: Ae eee 2% 92% 92% 
oe SM Mate cue eae Slane 53% 51% 53% 
Ain COE Wiiascsncccnsiccedsccns 49% 4934 49% 
Am H UL, pl. cccccccesccccvessecce 20% 20% 20% 
Art [0G ois sicccciestcccees 20% 20% 20% 
Am Smelt... cccccccccccccccees 73% 72% 73% 
Am Semeht of... ..cccccccccccvceee 103% 103% 103% 
Ts Re 118% 118% 11814 
Am Sugar pf 117, 117 117, 
Am T & Tecccsvcoccccccccceves 145% 144% 145% 
i eee eer 103% 103 % 103% 
AMACONAA. .- ccc cccccscccce soe 36% 36% 36% 
Citi Seer 104% 104% 104% 
Mt CHP AAs. tases Nesiwesans 138% 13744 13714 
Balt & Ohio........eeeeeeeeeees 102% 102% 102% 
Beth Gaal «cccccccvcscoscecccosce 29% 28% 29% 
B Seis osesscaveccccers | 59% 5854 59% 
Brooklyn sdoe0scdsececcesese 80% 78% 80 
Canadian Pacific............+++. 228% 227% 228% 
( Leather ; 17% 18% 
Ches & Ohio 71% 72% 
C Gt WERE ccccrcccdascncscccocs 18 18% 
CM & St P 105% 106% 
Col Fuel & I 2434 25% 
hy UR eee 140% 140% 
Corn P R pf...ccccccccccccccceses 76% 76% 
ide atsaometidadtabiessentad 31 31% 
Erie Ist pf.ccc.cccccssocccccseces 51% 51% 
Gen Electric 160 162% 
Gt North 6... cccccccocccecccnes K 130% 130% 
oe Tee eee 371, 37% 
BarvetteS occ ccccsccccsccccccsesce 106% 107 %¢ 
TH) CatBeccciccccccccesecccccsseses 135%4 135% 
Eat PARA ice acess scntdnnanaonns 10% 10% 
Int Pump pf 80% 80% 
Rie sp sciinsucischareonst oe 18 18% 
Inter-Met pf. ¥, . ibS¢ 
Lou & NQBBeccccccce cocscccccces ot"? Loo 
M - Dats wnidlaniedindinedausnas 82% 82% 
MS PSS Wicccccicssvcsvnsees 133% 133% 
OE a EOE Te 3954 38% 3954 
Nat Lead.. 54% 55 
NY CatBecceccsscccvscescccsscs 110% 111% 
Nor & Weet...ccccccccccccccces 109 's 109% 
Nortl 1 184 
Loy caNonpemesenanae 12254 1234 
eee errr eS 106% 107 
Pratt BC ccccccsccccevesesccsces 29% 30 
Re . Steel pf... .cecececccececcees 68% 69% 
Reading ....-.ccccscccceccccscess @ 154% 155% 
DGGe TORE cccccscadsecscs secu 22% 23 
Rock Island . 49% 491% 
S yathern Pacific........ce0eeeess 109% 108% 109% 
Uinton Pach. 168% 165 
US Steel.....-+eeeeeeeee caseee C155 OO 61% 
SSR OE o o:sicn sce wvc0es cecceees 108% 108 108% 
Utah Cap... cccccccccscccccceces 58% 57% 57% 
JO-CaP Coccccccsceccdcoscccccsios 54 53% 54 
Wabash pf Sess Se 19 19 19 
Westinghouse... ......-seeeseseees 74% 73% 74 
West BG. ..cccccccccccccsccccccs 58% 58% 58 
West U seee ee eoeteeesecesseses 844. 84% 841, 





CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


e following quotations of gas, electric light, 
por wer and railway securities are furnished by 


‘ 
x 


y irche & Coady, No. 


25 Broad Street, New 


Bid. Asked. 


Am L & T com stock. ......s:scseees 297 
I Ry & L Co 6 pc cum pfd stk. ie 
I'ri City Ry & L.com stock........... 45% 
+Kings Co Elec Lt & Pr stock........ 127 
‘St Jo Gas Co Ist 5s, 1987 ........... 90 
St 3 Ay Co gen mtg 5s, 1944. ee 96 
y L & T Co col tr 5s, 1940.. 90 
1S use Gas Co Ist 5s, 2946........ 98% 
‘ ity Ry & L Co Ist 5s, 1923..... 97% 
W Ry & E Cocons 4s, 1951. ..... 84 
‘Am L & T Co 6 pc cons pfd stk..... 107 
'Mil G L Co Ist 4s, 1927............. 89 
‘ew Amst G Co cons 5s, 1948....... 99 
'N Y & ER GCo Ist cons 5s, 1945... 100 
'N Y & ER G Co Ist 5s, 1944........ 103 
Pacific Gas & Elec com............++. 60 
Pacific Gas & Elec pfd..............- 90 
i Ry & L Co cons 5s, 1954........ 100 
. ix Water P Co Ist 5s, 1929..... 92 
hamton Gas Wks Ist 5s, 1938... 97 
n Un Gas Co Ist cons 5s, 1945... 105% 
e Elec & Pow Co Ist 5s, 1961... 95 
Un Gas Co Ist 5s, 1927........ 102% 
Ry & L Co Ist 4iKs, | eee 101 
Gas & El Co gen mtg 5s, 1949... 94% 
ty Gas Co prior lien 5s, 1923... 100 
Penn Rys Co Ist 5s, 1936....... 75 
it G L Cocons Ist 5s, 1932...... 102 
! 1 Rap G L Co Ist 5s, 1915...... 99 
i ational Traction, Buffalo,com. 30 
ational Traction, Buffalo, pfd.. 60 
i COE ks eu issas cacence ses 40 
1 EOP Es ots o6cccedacsctae 72 
ty (Mo) Gas Co Ist 5s, 1925.... 95 
zs CoE L& P Co Ist 5s, 1937... 104 
s CoEL& P Copin 6s, 1997... 114 
son G& E Ist 6s, 1926......... 104 
mmonwealth Pr Ry pfd.......... 89 
monwealth Pr Ry com........... 64 
nd accrued interest. tEx-dividend. 


300 
96 
46% 

128 
94 
99 
95 

100% 
98% 
85 

108% 
91 

100 








MISCELLANEOUS STOCKS. 
Quoted by Eastman, Dillon & Co., 71 Broadway 


New York City. 


Am Bank Note com......... 
Bim BANE Note GE o...620.0c0cccccsscs 
DNS crac olinis bun eadaSadnarncoann 
SD ONE a i-o 6 ¥-064:66 anew cdseaes 
SIN eaniedinesdinnicasassnes 
SN EL OOD 0.0.5 0.4 6.055-0069000-00 
oR ey OS error ee 
PN IR axi.cds veswievear sees 
ae OS rere eres 
Am Type Founders..............0... 
Am Type Founders 

Am Type Founders : a 
Am Type Founders d new 
Auto Sales Gum and Choc eee 
Dabonske BH WileoS i .cccccc ssciecscces 
Barney & Smith 
emeey & BM OF occ. ccscssacecces 
Borden Con M 
NA ED le dan ocddccecebscanes 
Computing, Tabulating & 
Conn Ry & Lt 
Celluloid 
BE NE PEE soc oo cn icccicsucesasess 
Bate PONG PWG Glo ccc ccsccoscccsen 
Empire Steel & Iron.............+++: 
Empire Steel & Iron pf .............. 
E W Bliss com, 


Hall Signal com 
International Nickel com..........-. 
International Nickel pf.............. 
International Nickel 5s............ 
International Silver...............+6. 
International Silver pf.............-- 
Kings COE L& L 
National Cash Reg pf.........-..-+++ 
Niles-Bement-Pond 
Niles-Bement-Pond pf..........-.--+ 
SN IISc snniccnws¥-oenasecdsdcas 
EM ecb nc asdsaricreesse ss 
> ere 
OES 2 Serer re 
PE i tra ckcinasnansece bares 
Pope Manufacturing ...............- 
Producers’ Oil 
SRE SU OL. ccc caccrvacensescs 
Royal Bak P pf 
EE EE Bisinsecenesd cdscaceses 
Sen-Sen Chiclet. 
Singer Mfg Co....... ; 
RED cinciscddc ciscosciuns 
I PONIING i non cc ckcscsesccass 
Trenton Potteries pf.......... eae il 
Trenton Pot Fdg. ctfs.......... ...-. 
eT ere ar Tere 
Union Ferry. 
Union Typewriter..... .... tule 
Union Typewriter Ist pf............ 
Union Typewriter 2d pf........-. «- 
By OS PN COM so. os ines cecessce 
U S Finishing Re ag setae 
S Finishing Ist 5s............ 
J S Finishing con 5s. 
JS Motor. 
US Motor pf.. peau inten eaelin 
UW S&S Motor Ge ccccccvccscce Pp ety 
WIE FB ic s:8000se <0 peaea ccs 
West Pacific........... 
West Power............ : 
West Power pf............. 


SIc 





*Ex. Dividend. 


Bid. Ask. 
41% 43% 
51 5234 

127 124 

226 «86231 

104 106% 
96 97 44 
49 51 
75 90 

4% 5% 
45 47 
99 101 
99 101 

100 105 
65 69 

101 102% 
12 40 
80 100 

127 29 

109 111 
54 55 
76 82 

138 140 

160 165 
92 95 

5 10 
35 40 
80 90 

120 130 

Ss 12 

260 265 

101 103 
99% 101% 
70 80 

120 125 

125 128 

120 130 
90 100 
95 105 
73 ; 

100 102 
58 60 
90 93 

202 212 
40 45 
90 

195 200 

109*¢ 111 

120 122 

124 128 

291 296 
97 # 102 

5 8 
50 55 
40 60 

142 145 
18 23 
27 32 

103 106 
97 100 
89 95 

105 110 

100 105 
95 100 
10 12! 
43 16 
86 87 
16 20 
12} 14 
29 31 
55 5Y 








General Railway Signal com.......... 21 30 
General Railway Signal pfd.. ooo SD 75 
Gold Car Heating & Lighting... bel aah 10 20 
Goodrich (The B F) Co com.. --- 248 252 
Goodrich (The B F) Co pfd... 117. ‘121 
Griffin Wheel Co com................ 209 220 if 
Csretin Weel CO P60... 20. .cvcnccceece 98 102 
Bale & Ri COM ..06 6.0020.006000 00 65 66% 
Hale & Kilburn Ist pfd................ 103. 105 
BN NEE, SUOMIR i, i reds dixon db owvebaee 7 10 
Ingersoll-Rand com............sseees. 100 110 
Ingersoll-Rand pfd............-..s+00+ 97 105 
Johns (H W) Manville com........... 80 100 
— (H W) Manville pfd.. 110 120 
Lackawanna Steel ........ccccsccceces 27 30 
Pennsylvania Steel pfd..............-- 100 101 
Pettibone Mulliken Co ............... 109 +112 
Pratt & Whitney Of0....00:6ssccscceces 98 103 
Pyle-National Electric Headlight..... 105 ea 
Safety Car Heating and Lighting...... 120 122 
Standard Coupler com............+++. 35 42 
Standard Coupler pfd................. 105 115 
CRNA CHOU COMB coos cccceccccceces 82 85 
SOONERS SCLOW DEG..ccccccccccccscccs 96 99 
Symington (T. H.) Co pfd 60 80 
Union Switch & Signal com 94 96 
Union Switch & Signal pfd 98 110 
United States Light & Heating com.. 10 11 
United States Light & Heating pfd... 77 80 
WS CIO 50 o':5-00 5500 sees eenane . 200 400 
Ward Equipment Co com............ 100 nae 
Ward Equipment Co pfd......... 100-120 — 
Vale & TOwss BS..0 60000 crsccessses 215 240 
$100 BONDS 
Quoted by Beyer & Co., 52 William Street, 
New York City. 
Bid Asked 
Aberdeen Lt.& Power Ist 681931 100 102 and int. 
Am. Tel. & Tel. 44 ctfs. 1929... 91 93%" *“ ie 
Amer. Type Founders 6s 1939, .101 — = 
Cen ianenee Ist 5s 1925........ 94 — 
C.B.& Q. R. R. Denver Ext. 
errr 99 — * * 
Col & Sou. R.R Refdg. & Ext. 
Gs RON sb ctecosc aes 100 * * 
Denver Gas & Electric 5s 1949. 95% 98%" “ 
Erie (N. Y. & Greenwood Lake) 
it Databank aenieepoeade 101 a = , 
Gen. El ectric 349s BOGS. cc ccevss 80 — = 
Imperial Chinese Govt. 5s 1951 93 a 
Int. Steam Pump. Ist 5s 1929.. 92% 95 “ “ 
Laclede Gas 5s 1919............ 102 —- = z 
Ligge rt& M yers Tob. Co 5s — 
1951. ae _ eens 
Mo., Kan & Tex. R R 4s 2004. 79 — he. 
Natic nal Ry. of Mex. 4%s 1957. 92 —— 
i ork Air Brake 6s 1928... 98 — = 
.N H.& H.R.R. 3s 1956 92 oe 
N Y" 'N.H.& H. RR. 6s 1948... 130 a: 
“> w VY ork City bonds.......... 4.154 4.00¢ 
». € ~aroli na Pub. Ser. 5s 1934. 91 96 and int. 
p Lorillard Tob’ Co. 5’s 1951... 95 o7% “ 
Px salheunes Con. Collieries Ist 
5s 1957...... 7 — 
Pub. Service C¢ rp. ( of N. J ‘Perp. 
MN dd idancsdasdossnearieks 5 So 
Rep. of Cuba Internal 5s Opt. 
1913.. : 99 —- = 
So. Pac Ry “San ‘Fran. ‘Termi- ' 
nal 4s 1950. 91 93%" “ . 
*So. Ry -Mobile & Bi rmingham (eis, 
4s 1945...... 78 — = ™ 
..101 — 


U S Panama Ca anal 13s 1961. 


° » $200 denominations only. 





ELECTRIC LIGHT 
SECURITIES. 


AND TRACTION 


Williams, McConnell & Coleman, 60 Wall Street 


Bid. Asked 
tAmerican Light & Traction com..... 297 ~=300 
tAmerican Light & Traction pfd...... 106 108 
tAmerican Gas & Electric com....... 87 90 
tAmerican Gas & Electric pfd......... 46% 47% 
American Gas & Electric Ist 5s..... .. 85% 87} 
American Power & Light com........ 74 76 
tAmerican Power & L a i exdiv.. 85 87 
tCities Service Co com. aeaeans SS 90 
tCities Service Co pfd..... Sereeerrre ae | ae 
Denver Gas & Elec stock............. 200 
Denver Gas & Electric gen 5s......... 95 96 
Empire District Electric pfd.......... 81 84 
Empire District Electric bonds...... 80% 821 
Lincoln Gas & Electric..............- 34 36 
Pacific Gas & Electric com............ 583% 59% 
Pacific Gas & Electric oo sccsecscns OF 92% 
Western Power com. oe seeeeseses 28 31 
Western Power pfd....... 56 59 





tEx-dividend. 





RAILWAY 


SUPPLY STOCKS, 


Quoted by Chas. H. Jones & Co., 20 Broad St. 


Bid. Asked 
Acme White Lead com..............-. 30 é 
Acme White Lead pfd................. 24 26 
American Brake-Shoe com............ 93 95% 
American Brake-Shoe pfd............ 130 132% 
American Vanadium...... : 500 700 
American Seating com........-...+4+: rj 
American Seating pfd.............. ai 33 ) 40 
Atlas Portland Cement com .......... 60 65 
Atlas Portland Cement pfd............ 96 105 
Babcock & Wilcox.. - 101 102% 
Baldwin Locomotive Ww orks pfd. 103 104 
Baldwin Locomotive Works com...... 50 51 
Barney & Smith Car. Perret rer. 15 30 
Barney & Smith Car, , pid. 92 95 
Brill (J G) com.. IAT a 20 
ts ae eee ererrrr rer rT reer es 97 98 
Bucyrus Company pfd............+++. 93 99 
Canadian Gold Car Heating & L ighting 10 25 
OS ea $1 4:3 
Chicago Pneumatic Tool.............. 45 16 
Chicago Railway Equipment......... 78 81 
Consolidated Car He cn sweseiced an 64 
Crocker Wheeler com................. 90 95 
Crocker Wheeler pfd.................. 104 108 
Crucible Steel Co com.............- 9% 10% 
Crucible Steel Co pfd.............000. 80 81% 
ee. ee 280 285 
Dixon (Joseph) ene. 240 265 
Flannery Bolt.. . 250 350 








CINCINNATI SECURITIES. 


Quoted by W. E 


»otreets, 


Hutton & Co. 
New York. 


American R ling Mill. 


Broad and Wall 


Bid. Aghed. 
- 200 




















( 
Cincin Ss. 
Cir ieaalt Gan teame, jamad eau 110 
( olumbus Gas & Puel......2.sccvcees 33hQ 
Columbus Gas and Fuel pfd.......... 73% 
Columbia Gas & Electric... cocesce 1356 
Cincinnati Union Stock Y ards. eer 99 
Cincinnati Milling Machine........... 105 
Fay & Egan pfd.. . TYTTrTrrTe 100 
Fleischman Co com cn 
PICIOCN NE (CO OIG.» «. 0000s naedensce 122 
Globe Soap - 100 
Globe Soap Ist pfd 114 
ee ee eee ee ee 100 
Globe Soap ¢ Speci al pfd 98% 
Glot e-Wernicke i gwicyaceene haar 130 
Globe-Wernicke 7 ee ree 
Kroger Grocery & Baking Co Sees 150 
Kroger Grocery & Baking Co pfd..... 113 
Kroger Gro ery & senepeetel 2d pfd.. 117 
Philip Carey pfd.....-----+-+++seeeees O4 
Pre ct GED e 0.6 00002006sb0n00808 416 
Proctor & Gamb le pf fd. 185 
Se oda avis mhnte ob ear eonwene 91 
U S Lith graph pid 55 
U SC ard Playir PS ere rere T 150 
Cincinnati Street Ry ets i ga 
Ohio Traction......... 45 
Ohio Tracti n pfd . eer er eer ere 87 
Columbus Railway, pfd... 91% 
) Olio fat Cone Go0nd B8..0.c0cscccues 93% 
CN &C 2d Mtg 5s...... ee en 
C N&C Cons Ist Mtge 5s........... 102% 
Columbus Railway 5s.......2¢-seseeee 101% 
Columbus Railway 4s...........-.++. 78 
Columbus Gas Ist Gold 5s. eee heen s-- 94 
Cir S lectric 5s....... . 1011 
Cin Gas Trans (Guar). psauraewnaint 99 
Union Lt Heat & P ist Mtge re 93% 
( | Gas & Ele Ra asc wa gd eaulacenee choke 76% 
.. B. 20h. Eat BEGG B6ccccescccs 82 
Guyahoga Tel. Co. Ist 5s....... 85 
tEx. Div. 
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Real Estate Securities 


Free from tax in Connecticut 


Write for information to 


The Middlesex Banking 
Company 


MIDDLETOWN, CONN. 
Chartered 1872 


The oldest Mortgage Company in America 











BANK STATEMENTS 





REPORT OF THE CONDITION OF 
THE MERCANTILE NATIONAL 
BANK, AT NEW YORK CITY 


in the State of New York, at the close of business 
19 


February 20, p12. 
RESOURCES. 
Loans and discounts............ $13,651,772.01 
Overdrafts, secured and unsecured 8,726.99 
U. 8. bonds to secure circulation 200,000.00 
U. S. bonds to secure U. S. deposits. 1,000.00 
Bonds, securities, &¢ nee 517,220.99 


Due from national banks (not reserve 
agents) ° 
Due from State and private banks and 
bankers, trust cOmpanies and sav- 
. 5 eee 





Exchanges for clearing house.......... 
Notes of other national banks.......... 
Fractional ned currency, nickels and 
cents Seehesecneessesesecuceooessesors 
Lawful mone y rest rve ‘in bank, viz. 
DOOR . sesnccdaercece ee 693, 665.35 
Legal tender notes... fe 1, 105,000.00 
— 2,798,655.35 
Ss. Tre: asurer 


650.00 
1,109.94 


nm 


- mption fund with U. 
of circulation) 


: 15,000.00 
Due from U. 8. Treasurer cweadana 


13, 200.00 


Total ‘ . $19, 366,569.55 
LIABIL ITIES 
Capital stock paid in... 
Surplus fund : senate 
Undivided profits ‘less expens ses and 
taxes paid é _ 7 435.47 
National bank notes outstanding. - 200.00 
Due to other national banks.. . 375,547.08 
Due to State and veutegns banks and 


3.000,000.00 
2,000, 000.00 





bankers ba vemieat 484, 732.91 
Due to trust comp: inies and savings 
banks 7 ‘ nad 1,879, 617.34 


Dividends unps arid 


° ‘ os ° 3,234.00 
Individual deposits subject to check 5 


807.01 








Demand certificates of deposit 3,497.34 
Certified checks * 161.719. 87 
Cashier's checks outstanding 107,178.53 
United States deposits 1 000.00 
Reserved for taxes... 5,500.00 


Total ‘ $19,366 569.5 55 
State of New York, County of New York, ss. :— 
I, EMIL KLEIN, Cashier of the above named 
bank, do solemnly swear that the above statement 
is true to the best of my knowledge and belief. 
EMIL KLEIN, Cashier 
Subscribed and sworn to before me this 24th 
day of February. 191 
ALBERT B CORY 
Correct—Attest 
WILLIAM H. TAYLOR } 
Cc. H. IMHOFF, 
D. S. RAMSAY, 


Notary Public 


- Directors. 





REPORT OF THE CONDITION OF 


The National Nassau Bank 
of New York 


at the lose Of business February 20th, 1912 
RESOURCES 


laans and discounts $10, 306,516.29 
Due from banks and bankers 2.042 018.76 
Real Estate 3,403.17 
{ s Seate to secure ci 


reulation 100,000.00 


Other stocks and bonds 77,852.86 
Cash in vault ‘ . 196,109.59 
Foreign exchange 117,525.58 
Exchanges for next day's clearings 475,158.77 
Redemption fund with U. S. Treasurer 5,000.00 


Due from U. 8S. Treasurer 16,000.00 


Total $16 369 585.12 
LIABILITIES 


Capital stock $500,000.00 
Surplus and undivided profits 548,600.29 
Cireulation 96, 200.00 
Cashier's checks 37,895.81 
Deposits 15, 186, 889.02 
Total $16,269.585.12 
OFFICERS 
Edward Earl, President 
Christy Bell, Vice-President 
John Munro Vice-President 


N. D. Alling 
W. B. Noble 


Vice-Pres ident 

Cashier. 

Cashier 

Gilbert L. Thomas, Asst. Cashier 
W. Gilbart, Asst. Cashier 


DIRECTORS 


J. Christy Bell John gi 
Samuel R. Weed \ugus J Smith 
Henry C. Miller Edwars ‘a 'E arl 











Deposit and Current Accounts 


Bills of Exchange - - 
Investments - - - 
Advances and other Securities - 





LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, 
Paid up Capital, $20,960,600. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 


- (3ist Dec:mber, 1910) - $390,582,340 
Cash in hand, at ca!l, and at short notice 


THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WA ES. 
Colonial and Foreign Department : 60, LOMBARD STRECT, 


PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRITE 


$130,362,500. 
Reserve Fund, $15,090,000. 


0 - 98,016,300 
- ” e 43,793,530 
° ” - 58,547,085 
? ” - 218,709,400 











THE EQUITABLE TRUST CO. 
OF NEW YORK 


Alvin W. Krech, President 





. On and after 


1912, 


BRANCHES 


Fifth Avenue 
Colonial 
London 
Paris 





Monday, 
the business of the Trust Co. of America 
will be merged into that of THE EQUITABLE 
TRUST CO. OF NEW YORK. The main office 
of the Company will be at No. 37 WALL STREET. 


February 26th, 


618 Fifth Avenue 
222 Broadway 

95 Gresham Street 
23 Rue de la Paix 








Condensed Report of the Condition of 


The Merchants National Bank 


of the City of New York, 


rounbre 
| 180 3 









At the Close of Business Feb. 20, 1912. 
RESOURCES. 


Loans and discounts 17,765,236.46 
U. S. Bonds and other Se- 

SN Reh we cneeu comet 3,581,135.15 
SOI TOOUSO .ckcccceec 995,257.34 
Cash and Due from Banks. 10,763,540.33 

$33,105,169.28 
LIABILITIES. 

Capital wtOeN .cvci ccc sts $2,000,000.00 
Surplus and Undivided 

a...) SORCETETCPR CTC TT Te 1,949,582.26 
COPOMEBEIOM 6 ccccc css wsccs 1,929,200.00 
eee eee Te 27,226,387.02 


$33,105,169.28 
217th Semi-Annual Dividend 
Paid Jan'y 2, 191 
OFFICERS. 

Robert M. Gallaway, President 
Elbert A. Brinckerhoff, Vice-President 
Joseph W. Harriman, Vice-President 

Joseph Byrne, Cashier 
Albert S. Cox, Asst. Cashier 
Owen E. Paynter, Asst. Cashier. 





WELLS & CO., TAKE NEW PARTNER 

The Stock Exchange house of C. E. 
Wells & Co., of 71 Broadway, announce 
that Thomas M. Simmons, who is well 
known in New York bond investment 
circles and the general financial 
field, has become a partner in the firm, 


his entry dating from March 1. Mr. 
Simmons was for four years associated 
Harris & Co., 
and during 


with the firm of N. W. 
now Harris, Forbes & Co., 





The 
Seaboard National Bank 


18 Broadway and 5 Beaver St., New York 
CONDENSED STATEMENT, FEB. 20th, 19/2 


(Comptroller's Call) 
RESOURCES 
Loans and Discounts = - $22,189,996.19 
Overdrafts - . 516 49 
United States Bonds - - : 74, 150.00 
Stocks and Bonds - - : 3,572.240.66 
Bonds Loaned - : 167,000.00 
Due from Banks - - 1,768,283.25 
RESERVE 


Cash, Exchanges and |)ue from eee 
United States Treasurer - 11,528,629 30 


$39, 300,815.92 


LIABILITIES 
Capital Stock - - $1,000,000.00 
Surplus and Profits (Earned) - 2,136,215.29 
Circulation ‘ 69,997.50 
Reserved for Taxes - - - 3,259.19 
Dividends Unpaid - : ‘ 30 00 


Deposits 


OFFICERS 
S. G. Bayne, President ; 
S. G. Nelson, Vice Pres. L.N.DeVausney, Asst. Cas 
C. C. Thompson, . J.C. Emory, ss 
W.K. Cleverley, Asst.Cash. O. M. Jefferds, 
DIRECTORS 

Samuel G. Bayne. President 
of Milmine, Bodman & Co., Grain 

See; ‘ . of Standard Oil Cor 
iw. H. R. Green President Texas Midland Railso 
T. Wistar Brown, V. P. Provident Life & Trust Co..! 
StuartG. Nelson . . vin Ene 
Frederick H. Eaton . . Pres. American Car & Fd 


nt 


Charles Lathrop Pack Pine Timber, Cleveland 
Herbert H. Hewitt . . . President Magnus Me 
William W. Lawrence . Peesident Netenel Ln 
Charles C. Thompson . . er 





the last three years has been ass 
ed with the well known banking 
investment house of Bertron, G! 
& Jenks, of 40 Wall street. 








